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Equities 
off record 
52.3 on 
Account 


© EQUITIES gave ground on 
n broad front although selling 
was not particnlarly heavy. A 
small technical rally at noon 
soon -petered oat and the FT 
30-share index ended 7.5 off at 
the day's lowest of 378.0. This 



■ '•.‘he action programme for the 
L civ power-sharing Ulster Exo- 
ntiTP is expected to eontain 
i •- adical proposals for the ceon- 
mie and social reconstruction 
f the province. 

1 1 is based largely on ideas put 
orward by the Social and Demo- 
, ratio Labour Party during the 
' ' -iter-party negotiations. 

In what appeared to be the 
rsf violent reaction to the 
’xoeulive. gunmen fired at police 
uartiin* the home of Ur. Austin 
.^.itirrie. Housing Minister- 
csignate. Back Page 

Turkey prices 
not much up 9 - 

'urkey prices are unlikely to 1 be 
. .. tore than Sp to lOp a pound 
. lore than last year, trade 
ources say. They point out that 
. here will be about half a million 
lore birds on the market: there 
-‘•^rc signs of a f all in feed prices: 

nd the Price Commission is made a record fall of 52.3 points 
n vest gating the market. — more than 12 per cent. — over 

an account. Falls led rises by 
tttack blamed on 7 to 1 , and. despite its excellent 

Ulster strain’ EWS*" 1 * Eave 

au “ excellent ” young soldiers. 

aid to have been drinking, would ® GILTb made a relatively 
ever have beaten two men un- steady showing in quiet trading 
r.nscious if they had not been but the 20-year Government 
h rough the strain of Army ser- Slocks index shaded slightly to 
ice in Belfast. Mr. Justice Meld a new low of 58.54. „ 
aid at tlie Old Bailey. The sol- 

Iters,, stationed at Colchester, • GOLD was unchanged at $90 
cere conditionally discharged an ounce, 
lecause of “ outstandingly special 

•ircumstances." • DOLLAR strengthened fur- 

ther against all leading curren- 
»»eedboat girl - ties. The pound dropped 

from $2-3815 to $2.3465. its 
Cleareu u lowest level against the dollar 

girl speed boat driver wgjfylpce January I.. Weighted de- 
iared of maliciously wo dr. * -x , ution trom Smithsonian 

d causing bodily harm to a pavtfes was 17.85 per cent, 
mdiver. Judse Geoffrey naos. ner eent > 
tvegrove said at Lewes Crown '**** *** €em ' K 
ain't: "An assault requires 

ilonf. It. is not ™°igh for from 12.4126 per cent, to 

^ g ^J^acZnw-as l2 -* 777 P« ««*■ Minimum 
ceded to bring some control rate was unchanged at 


Heath to tell mine ® agle . 

. _ . . i Star in 

unions: No relaxing! doable 
Stase Three limits 


BY JOHN HUNT 

Miners* leaders are to meet Mr. Edward Heath, the Prime Minister, at No. 10 
Downing Street next Wednesday. They will be told there is no question of 
the miners* industrial action leading the Government to relax Stage Three pay 
limits. 


bid 



Tbe -meeting will come at a 
time when the miners' two-week- 
old ban on overtime is cutting 
coal production by 25 per cent, 
and when power supplies are still 
in jeopardy from the electrical 
power engineers' sanctions and 
oil shortages. 

The announcement that the 
miners had accepted Mr. Heath’s 
invitation came yesterday only 
hours after Mr. Joe Gormley. 
National Union of Mineworkers’ 
president, had challenged Mr. 
Heath to call a General Election 
on the Issue of the Government 
versus tbe trade unions. 

After studying Mr. Gormley’s 
remarks, made in a radio pro- 
gramme, Mr. Heath said in a 
speech in Lancashire that the 
Government had no quarrel with 
the miners. 

‘Our quarrel is with those 
who try to use this dispute for 
political ends: those who are 
not concerned with the national 
interest but only with disruptive 
criticism of whatever the Gov- 
ernment does,” he declared. 

He claimed that Mr. Harold 
Wilson, the Leader of the Oppo- 
sition in his TV interview on 
Thursday, had encouraged the 
miners to reject the NCB offer. 
Mr. Wilson immediately issued 
a statement last night, rejecting 
this allegation. 

It is understood that at 
Wednesday’s meeting with the 
NUM, the Government is deter- 
mined that the discussions shall 
not develop into a negotiating 
session. It is being firmly re- 
emphasised there is no question 


of any concessions outside the 
terras 0 / Stage Three. 

Mr. Gormley threw down his 
challenge to the Government 
yesterday when-, speaking of the 
possibility of a snap General 
Election,' he declared: “The 
sooner it comes, the better. I 
am damned sure we should elect 
a Government which would be 

Editorial comment. Page 14 

Prentice lashes out at Left, 
Page 15 

committed to repealing the Indus- 
trial Relations Act and deal with 
economic problems in a 'different 
way.” 

Mr. Heath, in his Lancashire 
speech, claimed the Opposition 
wanted the Government to make 
a whole raft of exceptions to 
Stage Three pay arrangements. 

But the special cases, 
advocated by the Labour Party 
would mean no policy at all. He 
claimed that Mr. Wilson jn bis 
TV appearance, encouraged the 
miners to refuse tbe offer. 

** He, a former Prime Minister, 
advised them to ignore the Pay 
Code, approved by Parliament, 
within the framework of an Act 
of Parliament.” be went on. 

“He advises them to continue 
action which, combined with the 
problems facing us - over oil 
supplies, could cause anxieties 
and disruption throughout the 
land.” 

Mr. Heath's attack drew a 
statement from Mr. Wilson last 
night, saying: “I did not advise 


the miners to continue action, i 
want a ballot at the earliest pos- 
sible moment.. 1 repeat, on Stage 
One, Stage Two, Stage Three. I 
have said the law must be 
obeyed." 

Mr. Wilson said the Laboui 
Party had not associated itself 
with any particular pay claim 
“ We have asked, simply, for fair- 
ness and justice and realism." 

However, the Labour leadei 
ship laid itself open to charce.- 
of -being divided when Mr. 
Wedgwood Ben a. “shadow” 
Secretary for Trade and Industry 
made a speech in Somerset in 
support of the miners, pledging 
Labour Party support in efforts 
to stave off Government threats 
to “ fundamental democratic 
freedoms.” 

Vet another view came from 
Mr. Reginald Prentide, labour's 
Right wing “shadow” Employ- 
ment Minister. Ip an attack on 
the party's Left-wing, he 
declared the majority of the rank 
and file were moderates and v/ere 
“ fed up with the sillier forms of 
trade union militancy.” 

Roy Rogers wriles: The NCB's 
£44m. package offer includes 
basic rate increases of 7 per cent 
— between £2.80 and £2.57 a week 
— and “ unsocial hours ” pay- 
ments of up to £6.80 a week for 
those who work nights. 

Alternatively, tbe NCB has 
offered tor increase the basic 
increase of daywnrkers to £3 by- 
reducing the amount offered to 
those who would benefit most 
from the unsocial hours pay- 
ments. 


BY NICHOLAS OWEN 


EAGLE STAR Insurance yester- 
day became the latest City insti- 
tution to seek expansion through 
takeover, by making two agreed 
bids for companies in which it 
(already has large shareholdings. 

It is planning to acquire 
Bernard Sunlby Investment 
Trust, the commercial and resi- 
dential property and investment 
company founded by the late Mr. 
Bernard Sunley, and Grove wood 
Securities, which has interests 
m engineering. property. 
Jomesiic electrical goods and 
motor race circuits. 

Tbe terms value the whole 
Sunley at £73.6m. and Grove- 
.vood at £27.6in. Eaclc Star owns 
'3.4 per cent, of Sunley and has 
ibtained irrevocable acceptances 


BY ADRIAN HAMILTON 

GOVERNMENT CRITICISM Of 
the oil companies' policy of 
“sharing the misery" of oil short- 
ages throughout their inter- 
□atioual markets brought a sharp 
.retort from both BP and Shell 
yesterday. 

Sir Eric Drake, chairman of 
BP. declared in a formal state- 
ment that he had been “ assured 
by the Secretary of State for 
Trade and Industry that he is 
entirely satisfied that BP is work- 
ing in complete co-operation with 
the Government lo ensure the 
fullest possible supplies to this 
country-. For mv part J have 
assured him this co-operation will 

continue.” 

Shell, which is also believed to 
have had discussions with the 
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• WALL STREET closed off 
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action at Utloxeter. Stafford- 
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Oil cuts begin to hurt 
world’s car makers 


BY iAMES ENSOR 

THE FIRST indications of the 
effect of Europe’s fuel crisis on 
the demand for cars were pro- 
vided yesterday when Fiat 
reported tbar car exports -had 
declined by 30 per-cent. 

In certain markets, such as 
the Netherlands, sales have gone 
down fay 60 per cent as cus- 
tomers have refrained from buy- 
ing cars while tbe ban on Sunday 
motoring is in force. In Britain, 
however. sales have been 
unusually strong for this time of 
year. # 

The' various European markets 
appear to have been affected in 
different ways, depending largely 
on the extent of national concern 
and the stringency of Govern- 
fhent measures to restrict fuel 
use. 

In ,the Netherlands, which the 
Middle Eastern oit producers 
have singled out for special treat- 
ment, car buyers have cancelled 
orders and refrained from plac- 
ing new orders for care. In 
Italy, which imports almost all 
its fuel from the .Middle East, 
there are fears of a sharp cut 
in car sales. 

Signor Umberto Agnelli, the 
managing director of Ft»t 
warned that the Italian .restric- 
tions, which were announced 
yesterday, would cause a sharp 
drop in orders in the short term.' 
Later, he said -that be expected 
sales to recover again. 

In Britain, sales in the first 


ten days of November were run- 
ning at higher levels than could 
have been" expected from the 
poor October market and the 
normal seasonal slow-down in 
winter. Over 50,000 cars were 
sold in the ten days. 

Small cars have been in par- 
ticularly strong demand, and the 
Mini and Ford Escort have been 
the two most .popular cars — 
reversing the normal pattern by 
overtaking the Marina and 
Cortina. 

Because of an upsurge in de- 
maud for -the Mini, British Ley- 
land bus been able to win one 
of tbe highest market shares in 
ihe early part of November that 
it has readied for years. - 

Alternatives 

Dealers also report a tendency 
for customers to select the lower 
capacity options of cars like the 
Escort, Cortina or Marina which 
are offered with u wide range of 
alternative engines. 

Fiat confirms that sales of its 
small capacity cars, such as tbe 
500, 126 and 127 have been less 
hit. throughout Europe, than its 
larger cars. ' British Leyland 
reports continuing ■ strong 
demand for its exports to 
Europe, which consist largely of 
Minis. 

Importers of cars into Britain 
appear to have been particularly 
badly hit by the distortions 


caused to the market by tbe 
fuel crisis. Renault, Volkswagen 
and the Japanese makes all 
recorded a lower market share 
in the first ten days of Novem- 
ber than in the previous month, 
and the market share of imports 
as a whole fell back to the lowest 
levels since the beginning of the 
year. 

Some dealers, specialising in 
the more - expensive, higher- 
capacity models report a very 
substantial decline in demand. 

Among British makes, however, 
there does not appear to have 
been a major falling off in sales 
of the larger cars, although 
advanced orders may be 
different matter. The order 
hooks of cars like the Jaguar, 
Rover and Range-Rover, not to 
mention the Rolls-RQyce, are so 
long that they will provide an 
adequate cushion for any short- 
term decline in demand. 

Volvo has also continued to sell 
well in Britain during the early 
part of November, despite the 
relatively heavy fuel consumption 
of its models. 

In tbe U.S.. General Motors 
has been forced to respond to 
the growing unsold inventories 
of its large cars by planning to 
close down its Buick. CMdsmobile 
and Pontiac plants for the week 
before Christmas. Production of 
large cars will also he stopped 
for the week at eight outlying 
Continued on back page 


rom holders of another 50.2 per ] Minister. Mr. Peter Walker, yes- 


rent.; the existing holding in 
rove wood is 22.1 per cent, and 
mother 25.6 per cem. is backing 
'he offer. 


terday. said that its position was 
the same as BP’s and a spokes- 
man for Eso Petroleum simply 
said the “volume of crude oil 


Mr. Bill Shapland. Suniey’s « loaded for Esso U.K. refineries 
managing director, will be join-; has not been reduced by diver- 


sion to other countries." 

Mr. Peter Emery. Pari ia men 1- 
ary Secretary lo DTI, said in 
the Commons that he was 
“not aware” of oil shipments 
consigned to Britain being 
diverted elsewhere. 

On both sides indeed, there 
seemed a general desire to cool 
down the public argument, which 
followed remarks by Ministers 
on Thurda.v, attributing the 
shortfall in U.K oil supplies bv 

non- 

Arab oil shipments away from 
the U.K. to other more 
pressed countries. 


hard 


ing Eagle Star’s Board. Mr. John 
Danny. Grovewood's chairman 
and managing director, is also to 
become a director. 

Eagle Star could increase its 
present market capitalisation of 
around £150 nx by up to a third, 
once the acquisitions are com- 
plete. 

Eagle Star's annual profits 
before tax. £15.3m. last year, are 
expected to be over £ISm. this 
vear. the latest figure becoming 

Included! acquisitio “ are !oTTomi'nXr dtvertng 

Suoley’s pre-tax profits to next 
March are forecast at £2.Sm. 

£250.000 up on the previous.. rear; 

Grovewood is expecting over 
£2Rm. for 1973. against £1.9m. 
last year. 

* In the Stock Market dealers 
expected that a formal inquiry 
could be started into share trans- 
actions. Tbe terms for Sunley. 
one Eagle Star share plus 324p 
of 10i per cent Convertible 
Loan stock, value each Sunley 
unit at 459p. The price had 
jumped ahead before the offer 
was announced, finishing the day 
42p up at 422p. 

Each Grovewood share is 
Valued at 60p with an offer of 
one Eagle Star shape phis 164p 
of the convertible for every 

w ^ c p h pe b d e Tp i 53 ot op tno'JoL XSSSSSt 

stock, subject to an overall limit! 


Action need 

The flurry nonetheless does 
point up some of tbe friction 
now being felt in Europe over 
the oil situation and the need for 
international action to rationalise 
supplies. 

The argument also points to 
some of the tensions now being 
felt in the Cabinet as it comes 
under increasing pressure from 
the Ml companies nod others 10 
make further cuts in - oii 
deliveries in order to conserve 
stocks. 

On the whole. Ministers still 


of £20m., which would allow cash 
to be taken in respect of 43 per 
eent. of the maximum amount of 
stock which could be issued. 
News Analysis. Page 12 
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ing of petrol before the New 
Year. 

But stocks, currently at 65 
days’ supply, are still being 
reduced. Should the situation 
j look no brighter in a few weeks' 

! time, the Government could very 
well be forced to deepen the cuts. 

It remains just possible that 
rationing will have to be intro- 
duced early next month — despite 
the administrative complications 
of issuing books at that time — if 
the stock position on petrol con- 
tinues to deteriorate. 

Within a few weeks, the 
Government will also have a' 


clearer idea of industry** 

response to the cuts in deliveries 
and tbe exemptions it will have 

10 make. 

Overall, the Government still 
believes industry should be able 
to absorb the first cuts without 
too much disclocation of produc- 
tion. 

But it recognises, on the exper- 
ience of the coal strike of two 
years ago, that many companies 

Mr. Gordon Richardson, Gov- 
ernor of the Bank of England, 
left London yesterday for a 
visit to Saudi Arabia, where 
lie will be discussing the cur- 
rent major financial issues 
with senior representatives of 
the Saudi Government. 

Ills visit, “lo meet those 
principally concerned with 
banking and financial affairs 
in Saudi Arabia,” was 
arranged before he became 
Governor In June. 

Page 12 

can manage this sort of exercise 
for only a month nr so before 
the strain begins to show. 

In these circumstances, the 
DTI could well have lo introduce 
new and fiercer cuts on uses like 
space heating ani private motor- 
ing while making more com 
plete exemptions for consumers 
usin^ rut-1 for prncess work. 

Experience in the Department 
of Trade and Industry is thought 
to show that as much as 20 per 
cent, nf total oil consumption 
could be saved this way, although 
it would involve more severe 
cuts in other cases. The res- 
ponse to the initial cuts could 
well serve to give the department 
a clearer idea of just where 
these selective cuts should be 
made. 

On the prices side most of the 
leading marketing groups in the 
U.K. have made, or are about to 
make, applications Tor price in- 
creases. The applications are for 
price rises a ve racing 2.5p a gal- 
lon — ranging from Just aver 2p 
to as much as 3p m individual 
cases— largely in response tq the 
recent 70-lflfl per cent, rise in 
posted prices throughout the 
producing world. 

At this stage, there has been 
little formal discussion on how 
the increases might he spread 
across various products and there 
is a feeling the Government may 
inier*pne io direct prices as nart 
of its current attempt to euro 

011 demand. 

This could result in prices 
rises of 5p a gallon on petrol 
but rather less on industrial 
fuels. As part of the same policy 
there is also some suggestion 
the Government may now place 
VAT on the encrcy industries, 
which have so far been exempt. 

Oil companies are hoping to 
gain clearance for ihe price in- 
creases next month. 

Oil News. Page 11 
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Guinness may rise 2p a pint 


BY KENNETH GOODING; INDUSTRIAL CORRESPONDENT 


BREWERS Arthur Guinness, 
whose beer is on sale at nearly 
every licensed outlet in tbe U.K.. 
has applied for. a price increase 
which could mean 2p a pini more 
retaJ 1 - 

Guinness is the only British 
brewer which does not own its 
own public houses or other retail 
outlets and has been hit harder 
than ’most by rising costs of raw 
materials. Since the last price 
rise for Guinness in February 
1972. the cost of mal'%d barley 
—a major ingredient— has more 
than doubled, as has the price 
of sugar. 

Other brewers have been able 
to cushion the effects of these 
increases through their retailing, 
wine, spirits and soft drinks 


Interests. But other major groups 
are expected to make applica- 
tions for beer price increases 
early in the New Year. 

Guinness will this .time have 
to depart from its past policy of 
making a price increase which 
can be split — usually equally — 
three ways.- The February 1972 
increase, for example, nf lp a 
pint was split between ihe com- 
pany. ihi- wholesalers and the 
retailers. 

Confirming that it had made a 
price application last night; 
Guinness maintained that this 
time it would by only an ex- 
brewery- price or the price 
charged to the wholesaler. - 

It could not. therefore, predict 
what the retail effects would be. 


“It will be up to wholesalers 
and retailers to make their own 
applications.” a spokesman said. 
• Briti&h Aluminium is raising 
the price of super-purity 
aluminium ingot by £48.19 a 
tonne from Monday; there will 
be consequential increases io thp 
prices of rolled products and 
extrusions. 

There is no published list price 
for super-purity aluminium in- 
gots. but the Metal Bulletin lisr 
price is £458 a tonne. Super- 
purity aluminium represents a 
very small sector at the top of 
the aluminium market and is 
used for high grade building 
applications, sometimes in place 
oF soft lead. 


ON OTHER PAGES 


STAMPS. COINS » NEDA1S ... 2D ft B 

AppoinimcnU 22 

Art* __ 

Bark Ba*e Raw* - « 

Brioac * 

Cmm and Education . * 

ChMs • - 

Collect) os wisely * 

Commodities <2 

Company Mows — 1®- W 

Crossword P«d» J* 

Economic Dlaey “ 

EjKrrtaktntenc Guide “ 

Finance and tee Family 4 

FT Actuaries Snare Mdlcn . - 6 


FT Share InfomwOsn 

Gardenias 

Gel! 

Hew lo Spend !( 

Insurance 

labeor Mmvc 

Leading Article 

Letters . 

Lex 

Man of the Week ..... 
Mtaa In the Hews 
Money *md Exchanges 

Motoring 

Overseas Hews ... ... 
Property and Housing ... 
B*Mn* 


26-27 

Saiertmm 

V 

6 

Stock Exchange Report 

14 

s 

Travel 

b 

T 

TV and Radio 

2 

4 

Units Trnstt ... . 

5 

15 

Wall Sir oh and Prices 

IS 

id 

Year Svrtngs ant Investments 

3 

28 

28 

OFFER FOR SALE 


Crescent Intomsiieoai 

11 

Ebor Energy Industrial 

i 


Hill Samuel Bond 

13 

5 

S & P luma Ennd 

12 

13 

INTERIM STATEMENTS 


10 

Janus Cropper and Co 

2) 

* 

Waco Group Ltd. 

XT 


Looking fora Guaranteed 
High Income? 


Here’s a 3 year Bond 
that gives you 
at least 




per annum net 
GUARANTEED for 
the next 3 years. 


If you are looking for a high income, but don't want your money tied 
up for too Jong, here’s, a Bond that will give it to you. 

This three year Guaranteed Income Bond, from a leading Insurance 
Company, gives you at least 11% net G U ARAN TEED EVERY YEAR 
FOR THE NEXT THREE YEARS. The actual rate can be as high as 
12%. depending on your age when you take out your Bond. 

* After tax at basic rate of 30%. 

Minimum investment is £500. After three years you will get your 
capital returned in full. 

On top of this your three year Guaranteed Income Bond gives you 
built in Life Assurance benefits and generous early surrender values. 

Wigham- Richardson 

Financial Services Ltd. 

A member of the IVieham-Richardsun and Bevingtons Group 
1“ Post this coupon to: 

The Investment Director, W ifiham - Richardson FindnriaJ Services Ltd. 

Moorpate Hall. 153 Moorgalc, London EC2M <iXA. 

Picaae supply me with full details of the Three Year Guaranteed Income Bond. 


Name 


Address 



| Note : Not applicable to Eire residents. 
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A further slide in equities 


STILL badly shaken by all last 
week’s bad economic news, 
equities urgently needed at 
least one good omen this week. 
But no encouragement was 
forthcoming. The 10 per cent, 
cutback in oil deliveries set the 
tone on Monday— accentuating 
industry's fears of possible 
reductions in output and Wed- 
nesday's rejection of the 
Government's peace plan by the 
miners' leaders set the lid on 
the market's despondency. The 
result was that on Thursday 
ICI's excellent third quarter 
results were virtually brushed 
aside and the FT Industrial 30 
Share Index dropped 7.6 points 
on the day. With no comfort 
from Vail Street, the 24.6 
points fall for the week brought 
the Index to a' 29 month low 
of 378,0 and a record decline on 
the account of 52.3. 

With few exceptions, other 
major company results were all 
encouraging this week but senti- 
ment is now firmly concentrated 
on the doubtful future. All 
market sectors are down on the 
account and it is a question of 


with falls of 5$ per cent and 
13$ per cent respectively, were 
obviously not considered to have 
come up to scratch. 

W. H. Smith is behind with 
its expansion programme, ansi 
the larger part of its pre-tax 
increase came from interest on 
its liquidity rather than trading 
growth. Margin uncertainties 
set the seal on its market rating. 
Wheatsheafs very large fall 
reflects a completely stagnant 
first half, held back by the costs 
of physical expansion, combined 
with the uncertainties which the 
effects of the energy situation 
bring to the whole concept of 
out-of-town hypermarkets. 

Taking a broader view, the 
paradoxical feature, is the 
expansion of capacity which the 
retailers are currently under- 
taking— the figure of a fifth 
cropped up three times this 
week — despite the fact that the 
prospects for consumer expendi- 
ture look like being far less 
buoyant next year. Each com- 
pany hopes rn’sach a situation to 
increase its market share 
through the individual attrac- 
tiveness of its sales package. But 
this obviously cannot hold true 
for them all. 


vant, at least as far as the share 
price is concerned. Including 
investment grants, profits of 
£86m. in the period compared 
with £79m. in the previous 
three months, and although cur- 
rency swings inflated the latest 
figures, the fact is that third- 
quarter profits have only ex- 
ceeded those of. the second 
quarter on one other occasion 
in the past eight years. ‘ At the 
same time, sales both at home 
and overseas remain on a firm 
upward trend, and will con- 
tinue on a similar path through' 
the final quarter. 

However, groups like AKZO, 
Bayer and Hoechst are all mak- 
ing unhappy noises about their 
raw material supplies, and for 
this reason there is no point 
in speculating about the profits 
trend through 1974. So share- 
holders will not get particu- 
larly excited about the fact that 
ICI is only selling at about 3} 
times this year's pre-tax profits. 
They should remember, how- 
ever, that the shares found sup- 
port at this level at the bottom 
of the 1970 bear market, and 
that the yield is exceptionally 
high by the standards of the 
last 10 years. 

Shipbuilding estimates 

The shipbuilding analysts 
have had plenty to think about 
this week. Yarrow, which 
never says very much about 


relative weakness rather than tvt_ 
relative strength. The main rejOICing 

sufferers have been discount tf or IQ * 
houses, hire purchase and v 

properties, though there were ICTs third-quarter figures 
signs of properties perking up were outstanding — and irrele- 
last week — Land Securities, for 
example. By contrast with the 

optimism which was spreading u jin v pT III GUI ICUTC AC TIIC UfEXIf 
to qualify stocks in late Septem- HIHnnE | HI tall LI Ell ID Ur I 111. If E.L A 

ber, a number of blue chips are 
now hitting lows ranging from 
Tubes to Marks & Spencer. And 
dealings dropped by 15 per cent 
last week .to hit 6.860 marks on 
Thursday. The few relatively 
bright sectors include Insurance 
brokers who stand to be least 
affected by the current crises 
and Oils which are waiting on 
next week's third quarter 
results from B.P. 


future prospects, came out with 
bumper results — some £Im. 
ahead at pre-tax level of earlier 
estimates (excluding grants). 
And if observers read the world 
situation correctly it seems 
probable that there will be no 
shortage of orders for warships. 
In any event, the shares are on 
an historic multiple of between 
2} and 4} (excluding grants), 
depending on which way one 
views the tax charge. 

The Swan Hunter situation is 
rather more complicated. 
Certainly profits for the first 
six months are pretty well 'on 
target; and, given that there 
have been some labour prnb 
Lems, a “marginally better” 
second half is reasonable going 
However, the real point of un- 
certainty lies in the 25 per cent, 
stake in Swan Maritime. Set up 
basically as a selling agency, 
SM is reckoned — according to 
whose estimates obe takes — to 
account for up to three-quarters 
of SETs order book. A question 
mark lies over just how many 
ships have been firmly sold, and 
given that therd is currently a 
surplus of charter capacity- 
witness the slump in freight 
rates since the beginning of the 
Middle East War — the feeling is 
that SM could be forced tn 
become a ship operator. 

Coincidentally, ■ Maritime 
Fruit Carriers’ nine months 
earnings have fallen by 46.3 per 
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Retailing capacity 
outlook 

With Sainsbury’s, W. H. Smith, 
Wool worths and Wheatsheaf 
all having produced interim 
results this week, the temptation 
is to draw some overall picture 
of the retailing sector’s pros- 
pects. Relative share price 
movements tell us how far the 
results measured up to market 
expectations: Sainsbury’s and 
Wnohvorths have held remark- 
ably steady against this week’s 
falling all share index, while 
\V. H. Smith and Wheatsheaf. 



Y’day 

Change on 
Week 

1973 

High 

1973 

Low 


FT. Ind. Ord. Index 

37&J0 

-24A 

50925 

3782) 

Concern over energy crisis 

Treasury 1999 

£82$ 

- i 

£98} 

£82} 

Drifting in quiet trading 

Bass Charringt on 

121 

- 7 

176 

120 

Warning of profits slowdown 

Brit. Car Auction 

85 

+ 5 

200 

78 

Persistent demand 

Crest Nicholson 

108- 

-27 

192 

108 

Disappointing annual results 

Davis (Godfrey) 

66 

—is 

112 

66 

Disappointing first-half profits 

De Beers Dfd. 

268 

-40 

412 

268 

Fears of U5. economic slowdown 

Guest Keen 

254 

-22 

374 

254 

Fears of production cuts 

Harper (John) 

42 

+ 7 

55 

36 

Agreed offer from Newman bvds. 

Heath (C E.) 

240 

-30 

303 

.220 

Fading bid hopes ‘ 

London & County 

130 

-38 

305 

127} 

Weak ahead of and after interim 

'Lots* 

72 

-13* 

130 

71 

Weak freight rates 

MEPC 

188} 

-21* 

263} 

168 

No prop, revaluation with results 

Messina 

310 

—58 

463 

310 

Fall in metal consumption fears 

Pilkington Bros. 

312 

-19 

370 

305 

Fears of Production cuts 

Shell Transport 

22S 

-19 

363 

224 

Threat of fresh oil curbs 

Star (GJ.) 

147 

-21 

186} 

110 

No prop, revaluation , till spring 

Swan Hunter 

149 

-19 

188 

142 

* Pft-tkg- after interim figures 

Tube Invs. 

326 

-24 

480 

326 

Fears of production cuts * 

Walker Crosweller 

170 

-34 

239 

170 

Profit margins warning 

Ward & Goldstone 

119 

-20 

195 

114 

■Disappointing first-half profits 

Wheatsheaf Distribution 

1S9 

-26 

280 

is? 

Disappointing int. figures 

Yarrow 

134 

+14 

140 

90 

Good annual results 


cent--— and this is the company 
with 65 per cent of Swan 
Maritime. Meantime, some 
degree of comfort can be taken 
from the suggestion this week 
that Japan is. to abandon fixed 
price contracts In the face of 
rising costs. 

Plantations pause 
for thought 

The rubber share index has 
eased back 2} per cent, this 
week- despite impressive gains 
by the price of both rubber and 
palm oil and the quantified 1973 
sales growth from Guthrie Cor- 
poration. The index movement 
fits in with this week’s general 
decline in equities, so for ’the 
moment short-term doubts are 
just as much a puzzle for this 
major commodity sector. The 
faster they rise the further they 
have to fall seems to sum up the 
general feeling over crop price 
levels, for the market is clearly 
balancing to-day’s high returns 
against what any world indus- 
trial recession could do to blunt 
demand in 1974 and 1975. 

Meanwhile, the sector giant. 
Guthrie; is . moving from 
strength to strength, and there 
are two conclusions to be drawn 
from its forecast of 1973 sales 
up by nearly two-fifths to £75m. 
One is the breadth of its diver- 
sification; this year non-estate 
sales are going up from £38 m. 
to £55 m., with the bulk of that 
coming from the Canadian en- 


gineering and consumer group, 
Mindustrial The second lesson 
is the extent to which Guthrie 
sells- commodities forward as 
part of a determined policy of 
ironing out price cycles. 


.WORST PERFORMING SECTORS 
FROM NOVEMBER 12 to 22 

. . 

Discount Houses 17.1 

Hire Purchase , I5J 

Property 15.0 

Motors & Distributors 12 j0 

Shipping . IIJ 

Contracting & Construction 10.7 
Engineering (Heavy) 10.6 

Office Equipment 10.0 

Tobacco M 

Engineering (General) 85 


Unstable mark* 


BY NICHOLAS :COLCHESTER 


ON THE eve of Thanksgiving 
the New York Stock Market 
anally found sufficient footing to 
secure a slight reversal in its 
three-week plunge. On Monday 
and Tuesday the Dow industrial 
average, recorded a total decline 
of 46:43 points. On Wednesday 
the average ■ rallied by 10.08 
while on Friday, following the 
Thanksgiving Day holiday, the 
Industrial Average shed a mere 
0.98 to 854.00, reducing its loss 
on tiie week to 37.33. Less than 
a month earlier It had been 
standing at over 980. 

Once again the influence of the 
“fuel crisis" was very clear in 
the fall of Motor and Petro- 
chemical stocks, and the stocks of 
those Industries that depend 
heavily upon a motorised 
America. Disney and McDonalds 
continued their plunge, both 
shedding over 33 per cent in 
three days- 

General Motors and Chrysler 
were the most notable losers 
among the motor stocks 'and GM 
was standing on Wednesday night 


profit drop next year of iQ-a 
cent where two months ago l 
were talking of plus 5 pert 
to' minus 5 per cent. The oj 
tainty implicit in the 
range of best guesses is as I® 
taut to market sentiment * 
overall shift . 

The Wednesday rally w® 
couraging because it tookja 
on high volume, had rea^S 
breadth, and was not based 
any 'wild rumours of su&fea 
vation. It was the best ftjJ, 
gesture that American TsSJ 
was able to announce- » 
cent, dividend increase t 
“ in confidence that this iogJ 
ment caq be sustained.” at, 

closed marginally higher -ft 

week at 48i for a share ft) 
an annual dividend of $3.og. 

It is at this moment of ^ ' 
for the world's indi® 
economies that I shall write 
last Wall Street round up. :j 
three years the earnings oo 
Dow Thirty have risen 60 
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7.9 


Crop turnover this year is 
scheduled to rise by just‘£4m. 
to £20m. for Guthrie has 
already sold forward over two- 
thirds of its 1973 production — 
and at average prices of 2l.3p 
against 14}p a kilo in 1972 and 
thik week’s peak of 42 ip. Thus 
to some extent the group can 
be accused of missing the boat 
But there are cqmforts for a 
prospective p/e of, say, 11. In 
theory, forward selling points to 
another big upsurge in Malay- 
sian earnings next year. More- 
over, while conventional planta- 
tion groups like Highlands and 
Golden Hope have been sold 
this week, an industrial /agricul- 
tural company like Plantation 
Holdings has actually staged a 
3p rise. 

Onlooker 
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at $52. This price implied a P/E 
of 5 and a dividend yield of over 
10 per cent. 

This rate of return, on the 
stock of the largest company in 
America, expresses the crisis of 
confidence that the Arab oil 
embargo has triggered off in Wall 
Street The vague fear of a fuel 
shortage by 1980 has suddenly 
and forcibly been presented to 
the market in 1973, and the pro- 
fessional investors, leafing 
through their portfolios, are dis- 
mayed to find the extent to which 
American prosperity depends 
upon ample energy. 

Combined with this long-term 
challenge to a way of life, is the 
threat to the U.S. economy. The 
columnists are now talking of a 


cent while the Index has baiir' 
progressed at alL Is this majir 
curiously wise ■ or curiodj: 
stupid? 1 am still undecided.^ 
is certainly curiously unstal 
During the summer depress 
I felt that a distorted mail 
disurtad by the essentia 
domestic trauma of Water?: ^ 
presented on important op? ■’ 
tunity to investors at an 
length. The character of e 
S eptember rally supported ti >'• 
view. But to-day we have 
oil confrontation and 
potential ramifications are ,... 
worrying that the most proflj. 
slonal and the most am a ter 
investor stand equal in their 
certainties. 


MINES IN THE NEWS 


The thin gold line 


BY KENNETH MARSTON 


WHILE share prices are 
toppling all around under the 
general economic onslaught, a 
question which must be upper- 
mo-i in many minds at the 
moment is whether Gold shares 
will be able to stand fast in 
defence of investment funds 
which are becoming sadly 
depleted in other parts of the 
field. 

Well, the thin gold line may 
have j-ajjgcd a lMle this week 
but it certainly hasn't broken. 
And the bullion price has been 
virtually unwavering at the $90 
pi*r mince level despite tite 
I ear- that had been generated 
in the previous week by news 
o: the ending of the two-tier 
pricing arrangements. 

We arc still in a wait-and-see 
pha-v as far as Golds are con- 
cerned hut, if it- is any eomfort 
to \ on. my chartist friends still 
regard the shares as a 4 ‘ hold " 
while remaining bearish about 
pretty well everything else 
includmc the weather. At least. 
I cannot see the next big batch 
of hali'-yeatly dividends, which 
:s due in the first week of 
December, doing the market 
any harm. 

The mine* themselves may 
not he too badly affected by the 
fuel crisis even though South 
Africa produces virtually no 
oil Sizeable strategic reserves 

have been built up over the 
pan *even years and stored in 
d.sased mine*- while the 
Kepuhhe has huge resources of 
cheaply mineable coal which 
fjuls the network of electric 
power stations and. in turn, the 
mine*. 

The latter also use a certain 
artaunl of d:csel oil in their 
various vhieles but the industry 
m: 4ht well set some preference 
in the. supply oE this. A final 
ihough: is that if the oil crisis 
does as i? feared, dampen 
demand for base-metals, the 
p.iu^rnl down-rum may not 
necessarily subdue demand for 
sold and could even have the 
opposite effect. 

Sharemarket ice 

Pncos of base metals con- 
tinue to nde high and so do 
profits of the companies which 


produce them, but this cuts no 
ice in a disillusioned share- 
market Several of the leading 
finance issues have fallen to 
year's lows this week in the face 
of undoubted growth in profits 
which, in the case of the U.K.- 
based issues, cannot be fully 
passed on to shareholders be- 
cause of dividend restraint 

Even the overseas companies 
such as Anglo American and 
Dc Beers which are unshackled 
as far as dividends are con- 
cerned cannot provide dividend 
yields comparable with the 
high returns and. what is more 
important these days, the 
security of capital that is 
offered by the loan market. 

So it is not surprising that 
share prices steadily erode 
during a time of rising profits, 
especially when there are 
doubts as to how well the 
profits' growth can be main- 
tained next year. A case in 
point is the U-K.-based Con- 
solidated Gold Fields which 


anticipates a squeeze on profit 
margins of its important U.K. 
operations in the current year 
to next June, but still hopes 
that they will be maintained. 

Other areas should earn 
more, notably the important 
holdings in South African gold 
mines. It is interesting to 
note, incidentally, that the 
chairman, Mr. Donald McCall 
has expressed the view at this 
week's meeting that the end- 
ing of the two-tier gold market 
would not have any detrimental 
effect on these interests. 

Future riches 

He also pointed to the *' very 
encouraging” outlook for the 
Gold Fields’ U.S operations 
and it would not be surprising 
if further moves are made in 
that country in due course. The 
group thus looks to be set for 
a further rise in profits during 
the current year. 

“ Our prospects in the world 
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of mining,” said Mr. McCall, 
“are as sound as ever.” I go 
along with this, not only in the 
case of Gold Fields but also in 
the cases of all companies with 
mineral deposits in the ground 
which in the long run will be 
worth far more in a metal- 
hungry world than depreciating 
paper money on loan at 14 per 
cent., or whatever. But I can- 
not argue with the share mar- 
ket’s point of view in the short- 
term. 

Copper in plenty for the 
future is still contained in the 
Rio Ttnto-Zinc group’s big 39 
per cent.-owned Pal a bora mine. 
The South African producer is 
now reaping a rich harvest from 
the high metal prices and this 
week it has declared a third 
quarter dividend of 35 cents 
which makes 77.5 cents for the 
year to date. It is possible that 
the final quarter's payment will 
brine the 1973 total to 120 cents 
(75p). 

If so, the shares at 570p are 
on a potential yield basis of a 
not unconsiderable 132 per 
cent, or 12.3 per cent, if the 
final quarterly dividend ■ is no 
more than maintained at 35 
cents. Ah, bnt what will happen 
next year if the oil crisis lowers 
the copper price from its cur- 
rently inflated levels of around 
£950 per ton? 

All one can say is that it will 
have to come back a long way 
before the low-cost Palabora's 
profits fall below their likely 
level for 1973 because the aver- 
age price received in the cur- 
rent year will he broadly in line 
with that of the London Metal 
Exchange. The latter has aver- 
aged only about £660 in the nine 
months to September 30 and if 
the present high level of prices 
is maintained it still won't be 
much more than £700 or so ftrr 
the full 12 months. 

Not that this should be re- 
garded as a recommendation tn 
buy the shares, but at least the 
potential yield basis will help 
cushion any further fall: similar 
metal price timing considera- 
tions were put forward here last 
week for Messina, the shares of 
which have still dropped further 
to 3l0p. But the latter were not 
on such a favourable yield basis 
which has now increased to 8.5 
per cent on the 43 cents paid 
for the year to last September. 


TV-Radio 




t Indicates programme In 
black and white. 

BBC 1 

9.00 ajn. Barnaby. 9.15 Hair 
Bear Bunch. 9-35 Right Charlie 
starring Charlie C&irolL 10.00 
Zara ban da. 1025 Reportage. 
tlO.50 The Russian Alphabet. 11.00 
The Virginian. 12.15 pan. Cartoon 
Time (Bugs Bunny). li25 Week- 
end weather. 

1ZJ0 Grandstand: 12.35 Football 
Review; 12.55. L20, L50 Racing 
from Newbury; 2J.5 Rugby 
Union: Scotland XV v. Argen- 
tina; 3.45 Rugby League: Great 
Britain v. Australia: 4.45 Final 
Score. 

5.05 Who, What or Where ? 

525 News. 

5.40 Wonderful World of Disney. 
6J25 Bruce Forsyth and the 
Generation Game. 

7.15 It’s Lulu. 

8jG 5 Men of Action: “ The War 
- Lord,” starring Charlton 
Heston. 

10.0S News. 

- KU5 Match of the Day. 

1L15 Parkinson. 

All Regions as BBC-1 except at 
the following times: — 

Wales — 5-40-5.55 p.m. Cartoons. 
5.55-8.25 Deg f Dragwyddoldeb. 
1 12.1 7 a.m. News of Wales. 

Scotland — 4.55-5.05 pjn. Sports 
reel (and 545-5.40). 10.1 5- 1 0.43 

The Songs of Scotland. 1A45-1I.15 
Sportsreel. 12.17 aan. Scottish 
News Headlines. 

Northern Ireland — 4.55-5.05 p.m. 
Scoreboard 5.35-5A0 Northern 
Ireland News. +12.17 a.m. Northern 
Ireland News Headlines. 


BBC 2 

3.00 pan. Saturday Cinema: 
- Fluffy,” starring Tony 
Randall and Shirley Jones. 

4.30 Play Away. 

4.55 Saturday Request: The 
Sherpas of Everest. 

5.45 Man Alive. 

6J5 Westminster. 

7A3 News and Sport. 

7J5 Rugby Special: Scotland XV 
v. Argentina. 

MS Grubstreei. 

8.35 The Royal Ballet ' in 
Frederick Ashton’s “La 
Ftlle Mai Gardee.” starring 


Merle Park and David Blair Albert Firmer, ms * pi. ri die End of 
from the Royal Opera D «- 
House. Covent Garden. ATV mttYt aintic 

10.15 The Golden Bowl . M AX V 

11.00 The -Dubliners in Concert aose q j? Jr? 

, 1M o Cover to Cover. Mi improve your 

°J! 2 ' „ .... Bridge. lflJS Joe M: 10J5 Tbe Merrle 

+1L35 Midnight Movie: Alias Melodies Slum. mao Pamny Affair. 
Nick Beal." starring Ray uas curteon Time, ms Tuan Adveo- 
Milland. wres. 4.00 p-m. The Partridge Family. 

7jOQ Doctor in Charge. 7JQ Mystery 
r AxmnmT Movie: Colombo. 905 Double Top pre- 

LOJNLHJIN seined by Billy Wright 9M Upstairs. 

O jvr _ _ Pn-o- rj nm- Q in Downstairs. 1B4D Aunartus. JU5 

9-05 tun. Lover to Lover. 9-30 n^. .^ 

Improve Your Bridge. 9-55 Joe 90. 

1020 The Amazing Chan and tbe BORDER 

Chan Clan. 10.50 Junior Police ujs lo. WDobiod*— Animal Donor. 
Five. 11.00 The Partridge Family, lass M Siege of the Saxons.” starring 

UJ5 Tarzan. 1230 pan- News Ronald Uyji. Scott and Ro°a!£ 

from ITN Howard. p^n- Mn and Mrs. tL38 

iV-m loan nr. Border Snorta Remits. • S3S WeeK-eod 

1235 World of Sport. 12.40 On Film: •* Family Flight,” starring 

the Ball; 1.05 International Rod Taylor and Dina mcttHL a m Doctor 
Sports Special (part 1) — Daily -In charge. 9JB Great Finns ox the 
Express Sportsman Of The “■?»' 'W* Warring Vanessa 

Year Lunch; 130, 2.00, 230. «**■«*•- oro - 

and 3.00 Racing from New- rHAlVMFI 

castle* 1.45 2.15 and 2.45 LOAiliitiL 

7™ with •■Thmjdtrr- 

Racmg from Wolverhampton, head ^ a Fiicka.” izao p on. puffin's 
3.10 International Sports Birthday Creeiituw. ms Cartoon Time. 
Special (part 21 — 1973 tno The Partridge Family. 7.08 Doctor 
Hawaiian International Billfish 10 Charge. 7J8 Saturday Film: " Top- 
Tournament: 3.50 Results, tea.” MOJgrwhs DownstaJre. mno 

430 Results Service. 

^ GRAMPIAN . 

rSf r HJ5 a-m. The Amazing Chan and the 

6.00 Doctor in Charge. Cfian (San. UAS Ron and Friends. 

030 Sale of the Century. P.m. The Sky’s the Limit 7 M 

7J00 Movie Of the Week-end: Samrday cinema: ’• Tarxan’a PWa for 

“partners In Crime” (film atarriag Gordon Scott MD Anna 

madV AneeialW for trfevL **■ Satnrday Feature; 

maae especially for teievi- -• How to 5*5*^ ta Badness without 

Sion J- Really Trying." starring Robert Morse. 

830 Upstairs, Downstairs. 

930 News from ITN. 

940 Who Do You Do ? 
tlO.IO “ Berserk," starrine Joan 
Crawford, Ty Hardin and 
Diana Dors 

1135 Bishop of London with 


Feature Film: "Boys will be Basf 
Btarrlog Will Bay. Gordon Harter 
Jimmy Hanley. 12-00 Saturday Cavatf 
presented by Glen Michael- Uo P-m. 
Partridge Family. 6J0 Tbe Sky's 
Limit. .7 M Doctor In Charge. 7J0 
from UNCLE Season: " One of oor Sf-~ 
Is Missing,** starring Robert Van! 
and David McCall um. S M Untf ~ 

Downstairs. 1&4B Aquarins. 1U5 
Call. 1L30 Manntx. 


SOUTHERN 

1040 tA Regional Weather Forcal 
10A5 *• Heller in -Pink Tights.*' 
Sophia Loren, Anthony Quinn and SB 
Forrest. 17.00 p.m. The Saturday Ffifl 
H Tha Nlgln we Got the Bird.'* 1 
Brian Rix. Ronald Shiner and Dora 
440 Rung Fu. 1040 Soothe rn 5a 
71045 The Late Saturday Honor ffl 
“ The Strangler." 


GRANADA 

.*25 ajn. Cover tn Cover 9J3S Improve 
Your Bridge. 1045 Sesame Street. 1245 
Cartoon. 11120 '* Captain January." 
starrtog Stalriey Temple. 540 p.m. Kong 
Fa. 7 Jg Barnaby Jones. 940 Great 

_ . _ . Films Of tbe Sixties: “ Blow Up," starring 

Barry Turner and BlSbop Vanessa Redgrave. David Hamm logs and 
Ellison, Sarah Miles. 1149 Department & 

IZDO Police Surgeon. vtx *•"*• 10 Ranember: i»ir. 

1235 a.m. Shirley's World. HTV 

All ITV Regions as London 9^5 Hammy Hamster's Adven- 

except at the following times: — mres to the River Bank. ’ 1220 Sesame 

Street. 1U0 Orbit. UJS Joe M. 1240 
A ISir:i I A The Partridge Family. 1740 p.m. Satnr- 

--a __ AitvMimrM " Troubled waters," starring 

on^' R nSSS B lMO e %e Aa lS H K 

Chan and the Omn Clan. UOJO "Tarean 
and the Slave Girt" Starring Lex Barker. 

1L50 Cartoons. ttOO Primus. 530 P.m, JWE1 Mms - 

The Partridge Pamtlr. SAB New Faces. crnT-TTCD 

740 Doctor in Charge 7 JO Hawaii DLUI IIdH 

Ftve-O. 940 “ Tom Jones." starring 9J5 g.m. Panins. 1020 Flipper. tlflJS 


TYNE TEES 

920 a.m. Cover To Cover. IlMI 
Little Rascals. 1025 Arthur. UUB SZf 
day Momine Cinema: *' Siege of 
Saxons,” starring Ronald Lewis 
Janette Scon. (40 am. On The > 
(-30 The Week-end Action. Movie: * *1 
water Gold.” starring Ricardo Moatn 
and Keir DaUea. 7J5 Cartoon Thnai 
Doctor In Charge. '940 Great Ffim 
the Sixties: ** Blow Up," Manias Vag 
Redgrave and David Henunbw. 
UFO. 1235 a.ni. Lectern. 

ULSTER 

1040 a_m. yoga For Health. 1 
Sesame Street. 1005 pjb. The En*a 
House. 524 SportscasL 5-« The ! 
Faces. 740 Doctor In Charse. 7J8 *■ 
day Nifiht at Lhe Movie; “ Hen* 
starring -Pan] Newman. Frederic R 
and Diane CDento 940 Upstairs. 0 ^ 
stairs. 10.40 The Gordon Barn* ® 
13-40 The Odd Couote- 

WESTWARD , ‘ 

3BJB Am. Cover To Cover. . 
Amazing Chan and the Chan GaA 1 
Film Fon With - Thondcrtow- 

Of Fllcfca.” starring Roddy MrW 
1220 p.m. Gna Hooeybucl BirW 
1225 Politics and the west. M* 
Partridge Family. 740 Doctor In » 
730 Saturday Film: “ Toptaui" ** 
Peter Ustinov. 940 Upstairs. Dw® 
1040 Aqnarins. 11.25 Politics art 
Wen 11-35 Spyforce 1239 un. 

For Li/e 


YORKSHIRE ^ 

71040 ajn. urtie Rascals. 3 0**3 
10J5 Saturday Morning Cine ma: "3 
In the Khcben." 440 fun. Tbe Cameg 
(30 Tho Weekend Action FBm : ’a 
Water Gold," starring Ricardo wg 
>40 Doctor In Charge. 945 flrrt'j 
ol the Sixties : '‘Blow 
Vanessa Redgrave. David Henuaa** 
Sarah Miles. 114! UFO- 


RADFO J 

(S) Stereophonic broadcast 

Time, traffic and Ncwy summaries at 
SM am.. 5.30. s oo. g.sa, 700. 7.30 S.00. 
s SO 9 Jo and every ha nr on the half 
hour mull V3Q pan. 3.30. 43Q. 5-30. 7.M 
9 00. to.on. 12.00. LOO aon., 2.00. weather 
at 5.02 ajn.. 5.S2. 8.02, 832. 7.01 732. 
8.02. 8.32, 2.02 a.m. 

540 a.m. As Radio 2. 846 Ed Stewart 
with Junior Choice <S1. 945 Stuart 

Henry. 1Z4Q The EbHkd Shorf. 240 a.m. 
The Story Of Pop <S> also on VHP 
340 Alan Freeman <S) abo on VHP 543 
DavM Stmmona fS> also on VHF 6.30 
In concert 151 also on VHF 730 As 
Radio 2. 1042 Sounds of the 78s.- <s> 
akn on VHF 1240 As Radio 2- 242 a-m. 
As Radio - 

RADIO 2 W 00m ^ v»f 

Time, traffic, and News summaries at 
5 00 ajn.. S.S0, «M. 8.30. 7.00. 7 30. 8.00 
8 JO. 9.30. 10 00 and every hour on tho 
hour until 2 00 pm.. 8 00. 7.M. 9 Oo. 10 00 
1100. 12 00. IM ajn.. S.90 Weather si 
5 02 a.m 532 8 03 GJS 7 02. 7.32. 8 32. 

02 pm.. 2.02 ajn 

540 a.m. h'ewe Summary S42 Rrtace 
Wvndham <S» with The Eariv Show 
including 8.03 Raclna Bulletin AtK As 
Radio 1. 935 For Younger Listeners 

U-02 Ray Mnnre Inrroduws rrmsjr and 
guests CS>. 1242 pjil The Jackie Rs- 
Show iSi L02 Parsley Sldinga. 1.34 
S Unite Up Tbe Band ISi Z.02-5.55 Sport 
on 2 r 1500m only): 2.03, L3Q. 5.« Racine 
from Newbury: 2.55. 3.15. 3.30. 2.S0. 5 33 
Rushy Union: Scotland v. - Argentina. 
Rueby League: Great Britain v. Ansiralia: 
<5.25 RuRby Round-Upc 3.10. JE. 3.45, 
4.80. 44S, 5.00. 6.43 Football League' 
Special including 4.40 results as they 
come In. with a classified check at 5.00: 
2.15.' 230 qua On 2: 4.40 Sports Report. 


(43 $tar Sound (1500m only! 740 Let’s 
Go Latin [1500m on!yi 732 Pop Ovjr 
Europe 8.15 Radio 2 Top Tunes >Sl 
942 Brass and Siricgs <5i. 10.02 At The 
Ja zt Band Ball: 1539m tyUm In SeoUandi 
1240 Mld-mahl Newsroom. 1245 a-m 
NlEht Ride ISI ?.» Stmumr-- 

R4DrO 3 Stereo & VHF 

840 aja. News. 845 Bach Cantatas 
•SI. 9.00 News. 945 Record Review (Si 
Z0J5 Stereo Release: Brahms. Dvorak 
(Si. 1LU Purcell and Bnncn (Si. 
12.10 pjn. Midday Concert, pan 1: 
Britten, Edgar (Si. 140 Hews. 145 
The Positive World. L2B M’d-day Concert 
part 2: Brahms (Si. 230 Woman of 
Action: Myfanwy Piper, writer and 
librettist for • three of Britten’s operas, 
introduces her uwu acleojon or music 
(Si. MS Matinee Muslcnle. <L15 Let 
the Peoples Sing (S>. 445 Jazz Record 
Requests, iffi. 540 Music tfaw. 605 
Britten and Bridge <S1 7J5 The Pustrlv? 
world. 738 MeprfeJssofm's Sf Rani, 
pert 1 (Si 8.40 Personal View IB 
Mendelssohn’s Sf Paul, pan t is* nun 
rifrv Years of Mnsn* Talk 1830 Bach 
and Couoorin reri»al 1LS N-ws 

RADIO A 

434m SSOrn. 2R5m & VHF 

X Medhup Weve only 

(30 i-m. h'ews (72 Carmin* .Todov 
X&50 Onrlook (45 Weathr-r pragrsrmne 
news 7.00 News TlO fin Ymir Pam 
740 Today's Papers 74S Cm look 740 
tiiday. 1730 Travel Wbpt*e mi 

7-55 Weather, programme new*. 1.00 
News and more of Today, tectnflhrg -*30 
Sports Spot and Mo Today's Papera. 
8.90 Yesterday in Parliament, vjn Revs 
045 From Qur Own Correspondent 530 
The Week In Westminster. 10.80 New* 
1042 The Weekly World. ioj 5 Dally 
Service, 1030 Pick of the Week, n a 


Announcements. U40 Sports Parade. 

fjews.12.C2 p.m. Yon and Yours. 
1Z27 Top Of the Form. najB Weather, 
programme news. X40 News, us Any 
Questions? 240 Weekend WomaA’a Hour 
340 News. 345 Afternoon Theatre. 440 
Fourth Dimension. 5.80 News. 542 
Kaleidoscope. »35 Weather, programme 

‘•“J K S n ’ ^ From 

America. (38 Spoil* Session. 740 New*. 
T42 Desert island Discs. 730 These 
You Have LOved iSi 830 Saturday 
nigltt Theatre: Tile House an the 
"JS). Mj I Weilher. 10.00 News. 
2835 A Word hi Edgeways. 1148 Lighten 
our Darkness. HJ5 New. 

London Broadcasting 

417m and 97.3 VHF 
(48 a.m. The Morning show presented 
by Nigel Rees. 940 Time Off presented 
by Alan Mafiteltric. 1240 Onen Line 340 
p.m. Snort on Saturday with Mike Smith 
9.88 This Is London. U40480 un. Night- 
line 

Capital Radio 

539m and 95 J VHF 
640 ajn. Night Flight (oontinnedi 7.00 
Super Saturday: Roo»r Scon pretents 
anfl at M0 Monty's Market Time. 
1040 You Dou’t Know What Yon’Ve Gof 
Ttm Rice airs vintage pon. 1140 Kenny 
Evernt— Madness and Mu&tc. *140 pjn. 
mBM alao (f dr _elght- to l&year«ids) 
L00 Afternoon Affair with Gerald Harper 
S38 Stella Gibbon’s novel. " The wSvot 
^ orp _ m the Sledge.” read by Ysanue 
Saturday Marti 

MB Capital ■ Concert. yjo Black' u 
3 BDSlc: Martha Honrs choice of 
fSf; had -Reggae. U40 Time For Lovers; 
k 8S KMC. ias»» ^ 


Caribbean 
three-year 
charter deal 

By Our Aerospace Com 
CPS Travel and 
organisers of Jetsave 
flights, and British West 
Airways, the Caribbean 
are to sign a Uiree-year 
ment for Advance f 
Charter (ABC) flights 
the UJK. and the Caribbes®' 
Under the agreement 
ABC passengers will M 
each year. Return fares ^ 
from £80 to- -Barbados, 
Trinidad and £105 to Guyjf; 

Flights with Boeing 
London every Sunday 
April. Connections will 
able to other Caribbean 
lions, including Tobagft 
Vincent and Grenada. 
from the Caribbean to 
will depart on Friday s’®*: 

CPS Jetsave will be 
total of 11 destinatioitf_5j 
U-S^ Canada and the CaW 
next year, carrying in 9R ' 

100,000 passengers. T&® 
American flights will be. - *?* 
our by TWA and Dan-A* 


\ 
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Unit Trusts 


Comparing equity- 
linked and with-profit 
policies 


Your savings and investments 


North Sea potential 



BY WILFRID PICKARD AND CHRISTOPHER DUNN 


BY CHRISTOPHER HILL 

• HE RELATIVE merits of unit policies had slightly improved 
nkcd policies and with-profits and the maturity value of the 
ndowment policies have been best equity linked plan was 2.7 
, ; iscussed for years— more often per cent, less than the less 
i an not in a very nebulous favourable conventional policy 
.. ashion due to the difficulties of —£1,532 against £1,573. Mid- 
• . , taking effective comparisons, term surrender values were 
lostly the tendency is to deal broadly comparable between the 
: - i generalities and the current best of the equity-linked and 
' olklore is that while with- the best of the conventional 
rofits are safe and stodgy, unit- policies. 

• mked policies ought to show a These figures, of course, take 

* etter return but are more the absolute ends of the scale 
--isky because of the less guran- and the comparison of maturity 

" ; eed nature of the performance. Talues in practice would no 
’he latter aspect has become doubt appear a lot less dramatic, 
[tore noticeable in recent years But what they do illustrate is 
t ■ • Ath the volatile state of the that if an equity-linked policy- 
.v.J.K. stockmarket and a decline holder dies at the wrong time 
• n the belief that equities are or bis policy matures at a low- 
he answer to all inflationary point in the market then he 
,___irofolems. might be a bit worse off than 

■ However, the 1973-74 edition in a conventional policy. This 
~ if the Equity Linked Life means that there is a strong 
□surance which has just case for open-ended policies 
tppeared includes what is the which can be matured at the 
jest attempt to compare equity discretion of the policyholder 
inked policies with endowment tmd policies which allow him 
policies that I have so far seen U> take units instead of cash 
— in language that the layman (the units can be held for better 
i, 'rm readily undestand. What times). 

15 he publishers do is to make two , n _ _ 

hi. .different sets of comparisons, JCCSliltS (ZflU 
|!j I joth using 10 year policies # , 

*• Aiken out by a man aged 35 nYOTCCtlOflS 
’ilw'iext birthday at enny, but with ■* ' J 

Varying maturity dates. The There are also some signifi- 
Jjrst maturity- date is at end- cant results and projection^ In 
January, 1969 wheD the bull the Equity Linked yearbook, 
market was at its peak with the Taking the 10-year policies 
Ordinary Index at 519.2 which actually matured at mid- 
ind the second is at end- 1973 there are some hefty 
... . November 1970 when the F.T. differences in the results. 

’ ^ Ordinary Index was only 15 Admittedly there are com para - 
points off its low at 319.9 The lively few, but taking a £10 per 
results of two equity linked month pplicy for a man aged 
policies are shown at these 35 at entry, the maturity values 
points against the results' of range from £l,49l for the Save 
‘ ‘ two well-known with-profits Insure and Prosper Plan linked 
policies plus notional results on to Investment Trust Units to 
the F.T. Ordinary Index as a £2,245 for the M. and G. Trust 
.measure. , Assurance linked to M_ and G. 

One problem, of course, is General Units - Of course, the 
that not many policies have been investment trust linkage with 
going over the full period and the S. and P. plan shows up 
so it also proved necessary to in a very poor light because of 
construct a notional policy for the miserable performance of 
Save and Prosper Investment investment trusts during the 
Tmst Units, which appear^ in bear market: the linkage of the 
the comparison and was only plan with Scotbits shows up 
Jinked with insurance from better at £1,736. But it all goes 

1963 onwards. The other to show the importance of tim- 

p olicies used were London and ing the maturity date right A 
"" Edinburgh Equitas (linked to Dover Plan policy was worth 
•he Equitas Progressive utv> ff 503 maturing at the same 
rust): Standard Life with- date, 

profits; and Equitable Life with- Where projections are 
j rofits. involved, it is difficult to give 

Now for the results I At the exact comparisons because the 
peak of the market the maturity performance of the underlying 
proceeds Of the best equity units makes all the difference 
, linked plan against the worst in the end. But it is possible 
'conventional scheme shown are to pick out the cheapest policies 
£918 greater (£2,442 against on the basis of what the 
£1.524) representing a 60 per expenses are- And there are 
; cent, margin. However, at the considerable variations, judg- 
market low-point, the maturity ing by Equity Linked's compari- 
(fi{ Tva/ues of the two conventional sons which assume a combined 


9 STOCKBROKERS 

Into financial 
services 

FOR SOME time there have 
been rumbles that stockbrokers 
were about to use their new- 
found freedom to advertise for 
the promotion of personal finan- 
cial services. The first in the 
field, Brewin and Co., kicked off 
this week by forming a whoUy- 
jwned subsidiary to manage .not 
:mly clients’ investment port- 
folios but also to offer advice on 
‘tax, life assurance, mortgages, 
estate duty, trusts and other 
kinds of investment. These 
ither investment areas include 


land, property, and works of 
art. The fee for the service is 
2 per cent per annum of the 
value of' the portfolio with a 
minimum charge of £50. 

Of course, personal financial 
services and u total money 
management ” have become 
very fashionable ' concepts. 
Independent firms aiming to do 
an overall job for the investor 
with a bit of capital or a big 
income include Vavasseur, 
Surinvest, Hill Samuel, not to 
mention independents like 
Sausmarez, Carey and Harris. 
Moreover, most of the large 
unit trust groups have been 
more anxious over the past year 
to press the financial services 
aspects of their organisations. 


PERFORMANCE INDICATORS 

F.T. Blue Chip Performance Indicator} - 75.96 —5-16 

F.T. Actuaries All-Share Index (adjusted)* 7G.79 —2.56 

Calculated by taking the arithmetic' mean of the price 
changes from the beginning of the year of the constituents of 
he Financial Times 30 Share Index. The base value is 100 on 
December 29. 1972. This indicator illustrates the movement of 
\ hypothetical equity portfolio initially invested in equal amounts 
rf each constituent. 

- Recalculated from 100 on December 29. 1972. 


! rate of income and capital 
■ growth of 7J5 per cent after 
tax. For example a 30-year-old 
' man paying £10 a month until 
' retirement could receive £18,025 
at maturity with one company 
and less than £10,000 with 
another, assuming the ' same 
investment performance.* But 
another point is that the plans 
which come out best include a. 
fair sprinkling of those where 
the policy does not qualify for 
full tax relief on premiums 
because the sum assured is Tess 
than 180 times the monthly 
premiums. 

Equity Linked Assurance is 
available from Funder Limited, 
30, Finsbury Square, London 
EC2A 1PJ at £225. 

Making it 
plain 

Turning to another aspect of 
life assurance, there is a paper 
about to be presented to the 
Institute of Actuaries which dis- 
cusses the publicity given to 
life assurance operations in 
the returns required by 
the Department of Trade and 
Industry. The author of the 
paper makes the point that 
although the primary objective 
of the returns is to provide the 
authorities with sufficient infor- 
mation to determine that a com- 
pany is solvent (and is likely 
to remain solvent) there is also 
an implicit assumption that the 
“proper degree of solvency” 
should not only mean the 
ability to meet guaranteed bene- 
fits, but also have regard to 
policyholders* expectations. 

Apart -from a number of 
detailed recommendations on 
what eould be done to improve 
the quality of returns the paper 
makes the general suggestion 
that companies shonld be more 
prepared to enlarge the ' pub- 
licity they give to their affairs 
in the context of the consider- 
able freedom from restraints 
they enjoy. This would also 
include ' making the returns 
intelligible to the educated lay- 
man as well as the independent 
actuary. The author points out 
that it is not widely known that 
the returns are available to the 
general public. 

This might not make any 
immediate difference but it 
would ensure that supervision 
of life companies was effective 
and reduce calls for restraint 
And it comes in the context of 
the Insurance Companies 
Amendment Act and the 
attempts which this makes to 
protect the public from 
exaggerated claims. 


Amid all the developments, -the 
stockbroker has often been con- 
tent just to pass over his private 
client to unit trust groups and 
'collect commissions at the other 
end- 

Now there are signs that the 
trend may be swinging the other 
way for other brokers seem 
ready to follow Brewin into the 
personal financial management 
field — and some big names 
have been mentioned. A straw 
in the wind has been the large 
number of stockbrokers* unit 
trusts launched plus the grow- 
ing- realisation that a lot of 
money has been made selling 
non-equity investments this 
year such as guaranteed in- 
come bonds, property bonds and 
managed bonds.* 

There is * no reason why 
stockbrokers should not* take a 
bit of this action and the ques- 
tion really is whether they are 
equipped to deal with ail 
aspects of personal financial 
management The other problem 
from the investor's point of 
view is that there is little in 
the way of track records. 


QUANTIFYING the extent of 
the North Sea oil discoveries 
still presents problems, since 
more than half of the total 
prospecting area remains to be 
explored. Nevertheless, the 
return so far on the five-year 
drilling programme has been 
highly impressive. Seven major 
fields, containing around 
10,000m. barrels of oil have been 
discovered, enough to support 
a daily production rate of 2m. 
barrels. By Middle Eastern 
standards, this is small, but so 
far. as the U.K. is concerned, it 
transforms all the • energy 
ratios. By 1980, North Sea pro- 
duction could account for as 
much as 80 per cent of pro- 
jected oil consumption. 

Paradoxically, the OPEC pro- 
ducers have played a helpful 


role in the situation. Increasing 
the price of Gulf crude means an 
automatic revaluation of the 
domestic reserves. The market 
price of North Sea oil could how 
be around 85.50 a barrel — an 80 
per cent, increase since May. 

In fact, the major problem 
may be excess profitability. The 
Government has already been 
criticised for permitting too 
liberal a tax regime, so net pro- 
fits of. say, S2 a barrel (com- 
pared with an average industry- 
profit on M/E crude of 35c) 
must be politically unaccept- 
able. 

With one prospecting success 
under its belt already, the 
Thomson Organisation, never- 
theless, has an attractive 
medium-term look. At 226p 
some 10 per cent off the 1973 


high, the historic multiple is 22, 
the yield 2.9 per cent The stake 
in the Piper field, with estimated 
recoverable reserves of SQOm. 
barrels, is worth around 70 per 
cent, of current capitalisation, 
while further gains may accrue 
from the scheduled drilling 
programme. After a pre-tax gain 
by the existing trading interests 
of 64 per cent, at the half-way 
stage there seems little down- 
side potential in a prospective 
multiple of around 13. 

At 59p National Carbonising 
looks a useful speculation. The 
group has a 3.75 per cent, stake 
in the consortium drilling block 
3/8. This is located in the fer- 
tile East Shetland area, so the 
chances of registering a com- 
mercial find must be good. The 
impact on a capitalisation of 
£7m. would be considerable. 


Holidays in Britain 


A RETURN in popularity of 
holidays in Britain seems likely 
for 1974. Many travellers 
abroad, in search of the sun, 
had been accustomed to expect 
a package holiday to be rela- 
tively cheap. But the floating 
pound and almost universal 
inflation have pushed costs up 
sharply. Frequently spending 
money was reduced by an on 
the spot surcharge on the holi- 
day at the airport. 

Restrictions on oil supplies 
may reduce the availability of 
flights, and further surcharges 
to cover the higher cost of fuel 
can be expected. As a result, 
holidays in the UJL should, by 
comparison, offer better value. 
Holiday camp operators especi- 
ally, should benefit 

The potential in thfs sector 
was certainly recognised by 


Rank Organisation in its take- 
over of Butlin’s. Admittedly 
Pontiffs may be at some risk 
in its overseas facilities. But the 
major effect here may only be 
to slow down plans for addi- 
tional hotels and holiday 
villages. Against five projects 
outside the British mainland, it 
has 13 catering holidays camps 
and nine self-catering holiday 
villages in this country. 

During 1971-72 £3.4m. was 
spent on improvements and new 
construction. Further expansion 
is under way. Profits, after a 
three-year period of slow growth 
from £2m. to £2.3m. pre-tax, 
shot * ahead significantly to 
£3.2 m. last year. Over the 
medium term turnover and 
profits should rise substantially. 
This prospect Is not fully dis- 


counted in the 16.2p/e. At 4Qp 
the shares yield 4 per cent., and 
there is always a possibility of 
a bid. 

Last year. Monitor Holdings 
(formerly Warner Holiday si 
suffered a loss of £255,000 in its 
Vista Tours division. As a 
result, group profits slumped 
from £525,000 to £271.000. Steps 
have been taken to cancel 
Vista’s winter programme in 
Spain and unless a satisfactory 
turnround emerges elsewhere, 
further pruning of this opera- 
tion can be expected. 

With the holiday camps enjoy- 
ing record activity there should 
be substantial recovery over the 
next year or two. The “A” 
shares at 22p are on a p/e of 
11.5 and have an 8 per cent, 
yield which could justify a 
modest commitment 


WHAT THE BROKERS SAY 

THE BREWERY sector is not 
regarded as a sell by GERALD 
HODGSON, ANDREAE, al- 
though in view of the present 
political and industrial un- 
certainty, it is not considered 
attractive for new investment 
over the short term. But with 
the re-rating following Phase 
Two haring gone far enough. 
Brewery’ shares, it is felt, now 
come into the sound defensive 
category. 

GEO. HENDERSON, on the 
other hand, is of the opinion 
that the sector’s relative weak- 
ness has not reached its nadir. 
Both brokers agree- on the long 
term attractions of Bass 
Charrlngton and Whitbread. 
While Henderson thinks that 
the next year may sec a revival 
in Grecnall Whitley, it is 
thought fully valued by Hodg- 
son whose preference is for 
Wolverhampton and Dudley 
which will benefit from a price 
increase more than most. 

★ * * 
Because of- worries about 
newsprint. United Newspapers 
is standing on a low p/e, 
yet it has had a very good 
record. According to BREWIN 
AND CO., its long term pros- 
pects are good and the news- 
print factor has been over- 
stressed. 

Provincial newspapers usually 
have a monopoly position in 
their areas of circulation which 
would be extremely difficult to 
break. Advertising comes from 
wider sources than applies to 
national newspapers and is not 
so dependent on the economic 
cycle. 

UN’s sales and profits will rise 
over the longer term at least 5 
per cent, faster than inflation. 
In recommending the shares 


this broker suggests that they 
*■ would not look particularly 
high at twice the cun-enl price.” 

★ + * 

Recent events have rendered 
short term forecasting of oil 
company prospects extremely 
difficult. SIMON AND COATES 
however, says that the long term 
implications are clearer. Crude 
costs are likely to rise still 
further and lower sales hy the 
majors euuld well be seen in 
• 1974. 

Although Shell could experi- 
ence a downturn in earnings 
next year, the current rating 
appears too pessimistic, al- 
though the short term prospects 
are limited. A switch from BP 
to Burmah could be justified. 
Ultramar and Tricentrol have 
attractions. 

* it- * 


iff BRIEF 


SALES of leisure-wear appear to 
be in a strong growth phase 
which should be maintained 
despite a slowdown in consumer 
spending. In the past five years 
Petery Stores, which operates in 
this sector, has increased turn- 
over by ISO per cent, to £2.8m. 
and profits by 370 per cent, to 
£350,000. With twelve new 
shops opened last year, it now 
has fifty units in operation. 
Profit expansion at an annual 
rate of around 20 per cent, 
sterns possible, which is not 
reflected in the 12 7 p/e with ihc 
shares at 74p. The yield is a 
useful 6.S per cent. 

* 

Some recovery should he seen 
in LiHcsbaH’s profits this yea r, 
despite estimated losses' or 
£120.000 in one subsidiary. After 
interna) reorganisation, a return 
closer to the record £290,000 of 
1970 looks likely. The group 
manufactures building mate- 
rials. and has steel stockholding 
and general engineering 
interests. Quoted in the Mid- 
lands. and a narrow market the 
shares yield 5 per cent, at 50p 
against assets of S5p. The p/e 
is 13, or 8 before exceptional 
losses. A moderate holding over 
the medium term could prove 
rewarding. 






IN THE ENERGY WORID? 


With the growing imbalance between world energy supply and demand, 
energy is an Investment situation being seriously considered by an increas- 
ing number of investors. Recent events underline the necessity of sufficient 
and stable energy supplies if importing countries are to sustain economic 
growth. 

In this context the North Sea oil and gas development has assumed 
even greater significance for the UJLand Europe. Bnt the North Sea is only 
one example of an urgent worldwide drive to discover and exploit alternative 
sources of oil and gas. Other major oil exploration areas include the Gulf of 
Mexico, Alaska, Australia and South-East Asia. Alternative sources of energy 
itself are also being sought. 

• In the USA, in particular, where firm measures are being taken to 
preserve energy, substantial investment is being devoted both to the ex- 
pansion of existing indigenous energy sources such as oil, coal and gas, and 
to the further development of new energy sources like nuclear energy, 
solar power and tar sands. 


EBOR ENERGY INDUSTRIES FUND 

PORTFOLIO AS AT 13 NOVEMBER 1973 

33s 17-01% Coal S-oo% 

n Petrofina Burlington & Northern 

’etroleum Continental Oil 

Oil Eastern Gas & Fuel 

nieFrancaise des Petioles Utah Mining 


W ITHIN the financial area the growing and urgent need 
of the private individual is fora comprehensive and 
continuing service of personal money management. 

As most people’s financial resources centre on their stockmarket 
holdings, we, at Brewin & Co., as Members of Stock Exchange, . 
London , believe it is the stockbroker who is uniquely placed 

to provide this kind of comprehensive service. 

Accordingly, Brewin & Co. announce the formation of "Brewin 
Financial Services" a company that will combineour long 

experience of handling private r— — — - 

client business with a compre- J Brewin Financial Services 

hensive financial management I A Comprehensive Rrninckj I Management 
. I Service for the Private Individual, 

service,. I Brewin financial Services, Gliett House 

Complete the coupon along- I BasinghoH Sheet. London EC2V 5EM 

side and send for further details. piBasewnd me further det a »b. 

I Name: 


Against this b ackgr ound, new and 
numerous investment opportunities are 
occurring and will continue to occur around 
■ the world. Such opportunities are not 
limited to companies directly involved in the 
production and marketing of energy. They 
arise also in essential associated industries in- 
volved,for instance, inmanufiKturing drilling 
bits and rools or t providing supply boats to 
support off-shore exploration. 

The private investor who wishes to take 
advantage of these opportunities comes up 
against, two main problems. First, the 
difficulty and cost of obtaining the necessary 
international spread of risk without upset- 
ting the balance of his portfolio. Secondly, the 
difficulty and cost of researching companies 
often operating in distant locations and in 
highly technical fields. 

International growth fond from 
• Ebot. Ebor Energy Industries Fund over- 
comes these problems. The aim is long-term 
growth of capital through worldwide invest- 
ment in energy and associated industries. 
The investment strategy is highly flexible. 
The Managers are free ro switch investments 
to take full advantage of growth oppor- 
tunities in any world market and any energy 
sector. 

The. current investment policy is to 
concentrate on US-based international com- 
panies (cuirencty 43% of the portfolio) which 
stand to benefit from increasing activity 
around the world. With regard to the sector 
breakdown of the portfolio, the emphasis con- 
tinues to be on oil (currently 32%) concen- 
trating on companies with significant reserves 
of crude oil or gas in the ground, or with 
reasonable exploration prospects operating in 
more politically stable parts of the world. 

The main alternative form of fuel 
currently favoured by the managers is coal, 

GENERAL INFORMATION 

Tm*r aim; Loog-mn gnwdi of capital through inter- 
national investment in energy and associated industries. 
Units are easy to boyi units are always available tram 
the Managm or the oner price ruling, based on the value 
of the anna of the oust. Current prices an quoted is 
leading newspapers. 

And to sell: When you decide to teQ, which you may do at 
any time, the Managers will buy back unin at not less than 
the bid price calculated on the day your Instructions are 
received in accordance with a formula approved by the 
Department of Trade and Industry. Payment is normally 
made within seven days of uuz receiving your renounced 

certificates). 

Safeguards: The trust a authorised by the Secretary Of 
State for Trade and Industry, and a a ‘wider-nmse’ 
investment under the Trustee Investments Act, 1961. The 
Trustee: Bant of Scotland. 

C harge ,- The offer ppce currently includes an initial 
service charge not exceeding j“„ phis e small roomiing-up 
jiliusuncnx- Out of this, com m i s sion of ii (plus VAT. 

, vberc applicable; will be paid to banks, stockbroker*. 


particularly in the United States where there 
are vast resources ofcxial which can be brought 
into production. 

A word of caution. Ebor Energy 
Industries Fund is concentrated on specific 
sectors of world stock markets and could 
therefore be liable to more rapid fluctuations 
in price than equities in general, particularly 
in the short term. 

The graph on the right shows the per- 
formance of Energy Industries Fund over 
only a short period since the launch in 
January 1973. 

Remember, the price of units and the 
income from them may go down as well as up. 

You should regard your investment as a 
long-term one. You should also consider an 
investment in this Fund as part of an other- 
wise diversified portfolio. 

HOW TO INVEST 

Direct through' Ebor. You can deal 
direct through Ebor by sending in the 
coupon below together with -your remittance, 
or by taking advantage of our telephone 
buying service. Telephone your order direct 
to our Dealing Department on 01-551 0092 
during business hours, forwarding your 
remi trance lacer. 

Through your professional adviser. 
Alternatively, you can place your order 
through your professional adviser. Profes- 
sional advisers should deal through Save & 
Prosper Services on ox-638 892a. 

. You will be allocated units to the full 
value of your remittance to two decimal 
places, calculated at the offer price ruling on 
receipt of your application or telephone call. 
The offer price of Energy Industries Fund 
units on 21 November 1973 was 52-3p each, 
giving an estimated gross starting yield of 
£2-02 % pa 

utich oa, ■B f i.ii i T . mil and insurance brokers qq applica- 
tions bearing their sump. 

A ycariy charge, 001 of which Managers’ expenses sad 
Trustee’s fees ore met, is deducted from tbs trust's assets. 
This charge s currently 37-50P per. fiioo on which 10% 
V-A.T. is payable making a toml deaaCBGa of 4J-25P per 

incomer Each year a distribution of net income trill be 
made an 51 Marti. 

Managers: Ebor Securities Limited (a member of the 
Association of Unit Trust Managers), 4 Great Si.' Helens, 
London EC3P,3EP. Tel: 01-551 0092. Ebor Securities 
Ltd. is a member of (be Save & Prosper Group,, are of 
Britain’s laiKcst personal financial aavfcca organiratioas 
and easily iris country's largest unit mm management 
group. The Group was founded in 1934 awl currently 
tTTnwnfgq around £700 million for 700.000 people. 

Other trusts managed: Universal Growth Lund; Ca pi ta l 
Accumulator Fund; Financial Fund; Property Shore, 
Building & Allied Trades Unit T«wr; Commodity Share 
Unit Trust; High Return Unit Trust; General Fund; 
Select Growth Fund; Select Income Fund. 


Major Oils 17-01% 

American Petrofina 
British Petroleum 
BormahOil 

Com pagnie Fran caise des Petioles 
Shell Transport & Trading 
Soacte National des Peonies 
D’Aquitaine 
Standard Oil Ohio 

Other OUs 14-74% 

Amerada Hess 
Bow Valley Industries 
Getty Oil 

Murphy Ofl Co. Ltd. 

Oil Exploration 

Pan Ocean Oil Corporation 

Ultramar 

Gas 20-75% 

Aztec Oil & Gas 
Canadian Gas & Oil 
Consolidated Murchison 
Eason Ctil 

Lmdenburg Platinum 
Pennzoii Offshore Gas 
Superior Oil 
Union Platinum 
United Gas 

Vaal Reefs Exploration & Mining 
Woodside Bunnah 


Nuclear z-95% 

Rio Algotn Mines 

Utilities 3-ox% 

Imperial Continental Gas 

Drilling Contractors 5-55% 
Atwood Oceanic 
KCA Drilling Group 
Sedco 

Exploration Services 8-51% 
Schlumbergcr 
Tidewater Marine Services 
Williams Cos. 

Other Groups 7-38% 
BucyrosErie 
Cooper Industrial 
Davy International 
Whessoe 

Cash iz-io % 


PERFORMANCE SINCE LAUNCH ON 25 JAN. 73 

This isroph shows die performance of Ebor Energy Industries Fund 
since the lau n c h compared with dm of ihc F.T. Actuaries All-Share d 

Index and the F.T. Oil Index. Ebor Eaasy is based on the offer price. / 
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Application for a lump-sum purchase of W™ Jr 

EBOR ENERGY INDUSTRIES FUND UNITS 

Ebor Securities Limited, 4 Great St. Helens. London EC3P 3EP. 

Tel: 01-55* 0092. Kcgisttred in England No. 78*72:*. KetfWlGrrd Orficcjs above. 

To purchase units please complete and return this form, cither Jirectly or through your 
bank, stockbroker, solicitor, accountant or huuraaoe br.iker. trtwther with your «- 
mnunce. We will acknowledge reodpt of your application and' rentmnnee and will 
normally demawh o ceruficate for the units within 14 «j>f. Cheques should be atade 
^Lqjf*bUcof SaLi eC,inUCS L “ mxcd ”‘ oficr “ 001 wuhMe to residents of the 

(Inter t mmga of ranimmee) 

Please nsue to me Ebor Energy Industries units to the value of I 

calculated at dre offer price ruling on receipt of this application, i Minimum 
purchase £500 A rcmmtmcc ia enclosed. 

MR. /MRS. /MBS BLOCK CAPITOLS rlf&SS 

FuH FiretXamefs) 

Surname 

Addresa 

I _ declar e that lam oyer 13 and mn n« resident outside the UK or other Scheduled 
Territories and that ten not acquiring the above unha os the nominee of any nenon 
re “i? en hf M £ s, j C S'? Trenwnes. (If you are unable to mate this residential deckratioa 
n shonld be delmcd and the form lodged through your UK bank, stockbroker or 


Addresi: 


Please re-invest income hi further units (tick here) □ <- 
J diipady hold Ebor anils (rick here; . □ r 

Please send details of regular monthly investment 1 

Crick here} □ L 


t OFFICE LiE ONI >1 


u 
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Insurance 


Interest for executors 


BY OUR LEGAL STAFF 


No legal responsibility can be 
accepted by the financial Times for 
die answers given in those columns. 
All inquiries will be answered by 
post as soon as possible. No charge 
is made for this service except in 
relation to investment matters. 


Disablement cover 


BY JOHN PHILIP 


• ■ . ■ „ m . A wholes or has an extraordinary of options for increasing 

: 1 THINK I have Sai wIaua AMtinatian. without further medical 


payments thereout the sum of suffice as proof of the loans. It board or the water authority of marriage will normally require 
£«0 Jo enable them to open is eminently desirable that the (which will replace the board change ' by reason of the building 

and keep open a trustee banking letters " e ««i— — •»«* *-- - — — *• * v ~ j »» -= — — — - ■ * ■ * -- - - 


s may nowever * wieahtement cover— annual qr «*—**—• — — —■* - 

consents under the potion conditio^.Of«a^rai ^ejud severa^compaxde* 


acknowledgement next year) will give you some marriage and tax already paid dows cannot 


record whether or not interest useful guidelines.' 
is payable and state that the 


under PA.YD.- is liicely to be or shapei but within the exist- ^ cover varus, 
due to be refunded. As your ing apertures you are not and though to a 
marriage, was at the -end of the restricted as to the kind of variations axe 


1UHUB6S Vi >-“v M thp most UUUli IdUMUg W KAJ 

fiscal year the coding for 1972/ glazing used (so long as it does does not rouow ina sequent claim on the ground of ing disablement benefit for 

1973 may have been correct in not constitute an advertisment). expensive poucy .proviu» breach of condition. Other in- than one year can have 


We vdsh to let our house 


1973 may have been correct in 
that there may have been no 
payment made for a period 


account, which 1 require them record whether or not Interest useful guidelines,' under F.A.Y.E. is likely to be or shape, but within the exist- M CO ver varies, so does 

to keep open until the final is payable and state that the due to be refunded. As your ing apertures you are not and though to a large exte: 

distribution of my estate and loans are repayable on notice pnt 'nisMPll marriage was at the -end of the restricted as to the kind of variations axe 

on the winding up or the estate of some specified duration if no . iwmoc g^i year the coding for 1972/ glazing used (so long as it does does not follow that the 

this sum shall be a further date .for repayment is fixed. Ipffrna 1973 may have been correct in not constitute an advertisment). 7 p 

legacy to the trestees' when the . • , ■ . that there may have been no * Sto are related to 

estate is wound up,” can the yfl COTltdflllflCltGU We Irish to let our house payment made for a period ^ » . main factors— the policyhc 

trustees claim the whole of the famished for a year or so and when you were in fact married PllTUtS tO age at inception, the ieng 

monies In the account, including StV&ttftl then get It back. Can you tell as but were being treated as - . the “ excess " (or waiting pi 

interest or only the original how best to safeguard our single. The system under which KnOIlPSlH during which the policy! 

£80? . A small stream running position? allowances at the married rate suffers, disablement wi 

We think that the Interest car- through my garden was in t** p« ential „f PPUHr( , were given for a whole year Is there any legal way of receiving benefit, and 

ried by the moneys on deposit Hring memory stocked with M a term even if you were only married fitting the proceeds of the sale terminal date of cover, 

should be paid to the executors, trout Now. however, there are ” ert ^ £ y 3 ^ in the kS weelof Se y^rlas * aome.London property she most often will be 60 or 65. 

The legacy would rate for no fish owing to contamination rtr iq mnnihc- nnd been abolished. owns to my sister in Rhodesia, 

interest in the normal course of by effluent from the drains for a renewa hi e nerin? % k ■ who is elderly and not well off? Annual rates 

LU1 * renew a vie period. U is _ _ . „ j 


7ou are”™ latent the BfiTmE ! 

SE^S? faSSw refusingto^yanysub- c 


the ing cover for the long 
tify claimant In this way, 
Mb- example, the policyholder x 


famished for a year or so and when you were in fact married FtlfUZS tO 
then get It back. Can you tell os but were being treated as t . 
how best to safeguard our single. The system under which i\JtOu€SUt 
position? allowances at the married rate 


expensive poucy ,proviu« brfeach Qf condition. Other in- than one year ran have tg 
roifltMi to three surer* reserve the right to benefit Increased by 24 par 
^SfSsSirMScvSiMtfs refuse cover on change of occu- compound per year thereaft . 

thi U Sncth of pation subject to reinstatement Topping up options are aiab m 
e - a LS^»HjrwStiiue^od) on ™ ch terms as may fit the offer, whereby the policy!*^ 
the esc®** (or waiting penoa; particular case _ Under annual can increase his cover with®? 

during which ^ Jrirhrtnr Policies most insurers couple the further medical evidence. Tha, 
suffers. dlMblement without notification 0 f change of occupa- options, of course, cost ex^ 


- f . ; , a -J ’ aL A UUUUW4UUU \ 3 K UIQIIgC UA UUVU*«“ vpwuuj, v* vvwioi., wot OkQs 

The one essential safeguard is were given for a whole year Is there any legal way or receiving benefit, ana tne condition with a more posi- premium above the original ba* 

H let C. tern «■ B *■ were only menied £™SL« ft. JEV® 1 * «" . A »■?*!? - 5 .*S 


The legacy would rate for no fish owing to contamination 
interest in the normal course of by effluent from the drains 
administration but the direction ..of cottages and a farmyard 
to maintain a separate account upstream. Is there any ‘ 
would appear to be a sufficient action I could take to enable 
appropriation to permit the me to build a pool in the 
actual interest earned to follow stream and restock It? 
the legacy. Unless the contamination arise: 


also desirable for the lease to rtf 

state that you are the owner MJlVIZtalun UJ 


Intestacy and a 
house 


Some years ago a father made 
an Initial down payment of 
40 per cent. -of the purchase 


price of the house in which he and 


rnTto hnuH ZZi -J T“ occupiers and will wish to . . - 

- "J2 & ae Z C TZ STS t 

Unless the contamination arises Section 79 of the Rent Act The J* wners acjaeent 

from events or a state of affairs 1968;. t0 mine would like to divert 

which originated within the last . a tight of way over my land, 

20 years you will have difficulty TV»v fin and I am prepared to.co-operz 

in establishing eny right to have 1 rKVUUZ Oil What legal procedure would 

the riparian owners upstream Ttinwinaft ^ re< l air C“ ? Should I ask 

restrained from polluting the uluri for a single payment, would i 

stream. The rights of owners of We were married last March, ^ P ossi { >,e to draw an annua 
watercourses are very complex but though I received a tax ren * undcr a deed gt 3111 - 


consult a rebate, my wife did not. Can 


lives, which was put into the 
names of his younger daughter 
and son-in-law, who makes the 
mortgage repayments. In the 
event of his death intestate, 
what claim ou the value of 
the bouse would his elder 
daughter have? 

She may be able to claim that 
40 per cent, of the value of the 
house was to be included in 
the estate, in which she would 
share, together with the other 


solicitor if you wish to take you please explain this? 


to mine would like to divert likelihood of the necess; 
a right of way over my land, permission’s being granted, 
and I ain prepared to . co-operate. 

What legal procedure would 

be required? Should X ask A TCVIUlUtCd 

for a single payment, would it o 

be possible to draw an annual fiM/MOX) 
rent under a deed of grant?' iCrtttrtty 

The diversion may be effected I have a lease of the flat in 
by an order made in the London in which X live for 14 


of some. London property she most often will he eo or eo. f only ^ the policyholder at the The policyholder la entitled tn 

owns to my sister in Rhodesia, time that he became disabled was exercise his option at fixed 

who is elderly and not well off? Annual rates' following his stated occupation, intervals usually subject' to 

_ _ . ^ Though life policies are upper age limit and for & fijM 

The Bank of England can To slww ^ ow these three assignable, by contrast the amount— say every fourth year 
authorise special transters oi ,actora auect cost i am using Lne general rule Is that disablement and for 10 per cent of la. 

funds on compassionate published annual rates of' a policies are not — so that the original benefit Usually he 

grounds, and probably would middle market company for _ 

do so. You should get your benefit of £1 per week. However, ' - _ 

own bank to inquire as to the individual premium is not neces- ■ ~ - 

likelihood of the necessary saruy just a multiple ol race ANNUAL RATE FOR BENEFIT OF £1 PER WEEK 

permission’s being granted £“ L™SZ*°L ‘ •’•'■S®?' 1 ? W * 


steps to restore the purity of There is not a rebate of income- Magistrates’ Court pursuant to years from June 24, 1968, 

Section ltlS of the Hignways at an exclusive rent of £820 

Act 1959. Your written consent per annum for the first seven 
- to the diversion is an essential years, and at an “ open market 

element without which fhe rental value ” (to be 

a fit fir i § X/f'WMiw'aa a V order cannot be made, and you determined by an independent 

* i/iin/fi-nj could require compensation surveyor) for the last seven 

_ ^ from the person seeking the years. The rateable value was 

'J T/ A iaH order as the price of your con- £455 in March, 1965, and was 

UFIU r y \ J sent There is no statutory increased early this year to 

UfW9f r *■ * provision for compensation £847. 

under this Section. Alterna- Am X right In thinking that 


times the amount of benefit 
because same companies make . 

-in addition a small administra- 
live charge. The two tables show 
haw the rate . rises with age of go 
entry, that the extra five years of 35 
cover irouf 6O-60 costs upwards pi 43 
25 per cent more, and that the 
longer the “ excess " the policy- 
holder can bear, the less expen- 
sive does his cover become. . 

But PHI cover is not cheap, jq 
because it provides laog-term 35 
security and because statistically 40 ' 
a number of PHI policyholders, 


4 weeks 

*13 weeks 

26 weeks 

£ 

£ 

£ 

128 

080 

0j66 

1A6 

082 

OJ8 

1j6B 

1JW 

080 

Policy expires age 65 



Waiting Period 


4 weeks 

13 weeks 

26 weeks 

£ 

£ 

£ 

T_54 

0.9S 

082 

1J6 

1.16 

088 

2M 

1-36 

1.16 


children, subject to the statutory ^ 301 ^ the process of In s talli n g and do the work yourself you tively a diversion order may be 
legacy and life interest of any bn my home double glazing will have to pay VAT to the made under Section 111 by the 


surviving spouse. The name of ant * porches over the front 
the owner of. the legal estate in rear doore- If I allow 
the house would not be material tixe suppliers to instal, there 


for these purposes. 


and do the work yourself you tively a diversion order may be because of section 14 of the 
will have to pay VAT to the made under Section 111 by the Counter-Inflation Act 1973 
supplier of the materials and local authority in which case the tenancy Is now regulated, 
will not have tuiy opportunity compensation is payable under and that the landlord will not 
of recovering it as the supply Section. 31.* <A deed of grant is be able to increase the rent In 


Loans to Church 
Council 


Members of our Parochial 


i!> .u> » ;i 10 nay * k - tile 

other hand, If X do the 
im.uulaiion work icrnei/ it 
seems that I am unable to 
reclaim the VAT paid even 
though this particular work is 
zero rated. (The amount 


is not for the purposes of a not appropriate, 
registered business. 

The installation of double AltCVUtiOflS tO 
glazing, by way of replacement r 
of existing windows and not ilOUSB 
involving a change in the size ^ x ^ ^ believing that. 


Church Council are loaning the i? Tolved 18 approximately *40). of the aperture, is not regarded my house not being a "listed ! 
Council various amounts of Could you give me advice? as an alternation by Customs bouse, 1 can do anything with 
money between them, with no If a builder does work far you and Excise but as repairs and the Inside walls and 
definite repayment date, to 


rental vame no pe however fit they are now, must ■ — 

determined by an independent ^ jue course become chronically. 

surveyor) for the last seven even permanently disabled and policyholder forfeits bis insnr- exercise his option even if be lt 

years. The rateable value was involve tbeir insurers in paying ance if he attempts to assign disabled at the relevant 

£455 in Mar g h , 1965, and was benefit over many years. either the policy or the benefit though practice varies as to tfi* 

increased eariv this vear to By contrast the cost of an Normally PHI contracts contain speed at which he can then get 

TO7 annually renewable disablement specific non-assignment clauses, the Increased benefit that he hai 

* v 1. thinuno fll _+ policy is often much, less and but under annual policies in- bought. Rate of premium for the 
Am i ngm in jnuuong tnat such a pblicy usually .provides surers usually rely on the extra cover is, of course, dete- 

because or section 14 of tbe more immediate protection. Thus express contractual obligation to mined by his age at the time 

Counter-Inflation Act 1973 f or jm outlay of £1 premium a pay only the policyholder or his that he exercises the option, 
the tenancy Is now regulated, professional in the 3640 age personal representatives. . Several PHI insurers offer 

and rt»»t the landlord will not bracket can usually obtain £1 a As tbe normal form of dis- escalating benefits, while pevenl 
be able to increase the rent In week benefit, without any wait- ablement contract provides a offer topping up options and 1 
June. 1975 beyond the £820 a ing period in respect of acciden- level weekly benefit, whatever few offer both so the policyholder 

vonr whtrh I am now navina* tal disablement and usually only the duration of the policy and whose resources are adequate 

year wmen 1 am now paying. a fieV en day waiting period in whatever the length of the can enjoy both extensions of 

£t would appear that your respect of illness. But the maxi- individual’s disability, with con- -cover. But if his resources an 
tenancy is regulated. Section 14 mum period of benefit is normally tinuing inflation the policyholder less and he has to choose between 
of the Counter Inflation Act two for ln iury and one must regularly reassess the these two extensions then in my 

am? nr»niRf>e whnsp W" for ilbiess and, of course, financial extent of his cover and view the top up option Is the ; 

T, . J” Insurers can refuse renewal of top this up. Whether his contract better buy: for certainly in a few 

i? e does not ■ ^ceea cover at afl y anniversary. be annual or PHI he must then years the policyholder “will want 


£1,500 (in Greater London) or The policyholder’s occupation provide insurers with ' fresh more cover, while it is Jong oddi 
£750 elsewhere after April 1, has some bearing on the price of medical evidence and pay the against his being disabled long 


1973, fall within the protection annual cover because immediate rate for the topping up appro- enough to reap the benefit of an 


that is regarded as an altera- maintenance work which is construction without pla n n in g of the Rent Act. 1968. This [accident disablement benefit is priate to his age at that time, escalating benefit dause. 


cover necessary repairs to our tion, and not “ repairs and main- taxable at 20 per cent — see permission? 


Church. Will a letter of 
acknowledgement from the 
Treasurer of the Parochial 
Church Council be sulfident 
proof of these loans? 


does not mean that your rent[P a y able 30(1 BOme occupations are If his health has deteriorated In conclusion can 1 recommend 


tenance” for VAT purposes, paragraph 2(e) of HM Customs Can I also alter the size and c-mnot -be increased at the| m ° re hazardous tom others. But substantially . topping up canfor detailed lading “Permanent 


SeoUi bfllwtilhe.zero-rated SdSdse Notice No 715 shape of the windows without £rEr d * e but toatitcWot whe V ne t0 PHI j P^e impossible. ■ Health .Insurance 1973 - which 

v-s ■ ^ r* ^ f ^ “ saruss array iStssu; ju 

VAT charge added. On the other tion Industry— Alterations and You can .alter the interior of as determined by the Rent poser wishes to insure' with a for both the' provision of escalat- Road, Stockport Cheshire, SKI 
hand, if you buy the materials repairs and maintenance). the premises without infringing Officer. waiting period of less than 13 ing benefits and for the inclusion 3BN .- 


CAREERS AND EDUCATION 


CHESS SOLUTIONS 


The declining appeal of 
big company management 


Position No. 47. If White plays OStlieS Old 61 
lRxP? then Black can at least fwn fjjc-f- chine 
draw by 1 . . . Q-KSch! Instead l ” U 

White played LBxPchl, K x B: 2R » T r 1-7- , . 1 

x Pch! QxR; 3Q-R7ch, K-K3; 4QxR for U.JV. TOllte 
with a comfortably winning posi- 
tion. The game finished 4 . . DFDS, the Danish' shipping line, 
RxP, 5QxP, R-Q8cb; 0K-B2, has placed an order with the 
R-Q7ch; 7K-B3, R-Q6ch; SK-B4, Bldnor shipyard for two fast 

fSitMS;. 8 ” 1 *”' 111 * 0 ” 15 SM-S* . * 

tixexL '(A) I"' ¥r£-Q?ZB-B5 mntafae™ I or 1, eq^Talra! 

2 kSr 4 ?m' cfa-’ R ^«-Oi : The new “ro-ro" ships wiB cut 

S 1 R r? aSSh x 1&: ihe crossing time between UK. 

}■ ■ ■ K_KS - ^BxRcn, K-lvTO MPf* and th* Tlanlch 


BY MICHAEL DIXON. EDUCATION CORRESPONDENT 


1 % Discount 


taken you invest through M in Selected 


EQUITY BONDS, INCOME BONDS, MANAGED BONDS, 
GUARANTEED BONDS, PROPERTY BONDS 


Simply send us the Proposal form for the Bond of your choice 
together with a cheque ior 99% of the total (i,e. to invest £2,000- 
send only £990). 


WOULD YOU honestly advise companies do not want more and no such vacancies, and no other their managers lifelong job 


wr-n?' mii p vrtnVKM’ 3351 coast 1,0118 aild 1610 Danish 

noffw J flon',' Isf , or «n- lort of Esbjerg to 15-16 hours 
-R-KB6 and 3R-B1. (El 1 . . . P-R- ^nd their capacity will be double 


DRUMMOND & CO., 

13 Nottingham Place, X-ondon, W10X 3FF. 01-935 3587 
Not applicable to Eve FT4' 


readied an all-time low. their starting pay is on the low trapped within their managerial by the removal of their promo- 1 

Anron^ youn-i people in higher s,de -" one of my students, pyramids, whom they simply have tion prospects. My guess is than 

.l - . _ tkvpmnllfvinn- fhn enr/mrf ch, rd H nftt .nnm tn nmmnta . : . ...I 


i*duv':it]on there seems to he a ^-simplifying' the second shared not room to promote. a heavy increase in job security 

strong . t tl:;:n ever distaste for bob?*- ** Ibcy answer that Join- Another long-experienced for everyone, which seems to be 


biu company work. True, there industry is a better lifetime's manager said, perhaps more tell- moving towards us with the help 
haio always hivn languid or investment— over your career as ingty: “ I've obviously been of the EEC. would result in 


v?rne^T young *»rightios who a whole your salary prospects passed over for promotion, and managers becoming still more 

confirt-'r that industry or com- arc town greater than they axe \ wish 1 didn't feel so liable to preoccupied with avoiding mak- 

r.i^rrc would contaminate them ,n 11,0 puqilc services. be sacked on the orders of some- ing traceable mistakes. That may 

■- wav. and in the past 1 “How can they sit there and body who has never even met me. or may hot be a minor defect in 



How to find out if you 
need a financial adviser. 



■ -nuld be far beyond their Rors by the thousand these past steadily less interesting because ant in the managing of industrial 
ahilst !.’•«. few years? You may have rather the things I can do on my own and commercial concerns which 

t ■ d«v S the temptation lesis chance of getting a really initiative are being increasingly are supposed to be enterprising, 
to *ic is swamped tay the top-paid post in the public ser- limited by rules from on high . 

mo .-Tin>i<: This Is vices, but you also have far les« °r outside. I have the impres- 11 companies are to recontale 
•«v=’io vn*»P7«tr^ nf r , '«' chance of ending up at 45 with- sioo that, except right at the top,' CDelr need ro t improve the 

* Simply fillm this q^on^ire. It has been devised by Antony Gibbs, to help you weigh up 

— to be an waually if not more a J ob that Is less und less ““fr, their best approach is financial position against your financial obj ectives. . 

nc ” concerns. hav c lately told adverse influence.' it was that wo ™ hwhl,e doin *. ' offer Short as the questionnaire is, it might tell you several interesting things about Yourself. 



procedures that they arc lime, hidc™nd in forma- rSuiT^nd Two : it is some time since anybody took a long, objective look at your finances. 

M -35-^Sp SeT SE3iS£* Three: with the rightguidance you could b^ayig less tax, receiving more income or buiJ 

w «r.7.77J ans Graduate has. in —say— the middle-rank civil ser- recent annual conference of the pouoes accordingly. U p your capitalmore quickly. 

'.in -.c n* >r & mainr pfitiRA rtf mandEGrr 4 1 . 1 > 1 % . A ^ _ _ 


Varied reasons 


' J! ’ "' a ' h "''” taiTC ‘ va Now middi^aged — „ i.ko 01 ^‘ ge - . . At which point you maxwell send us the questionhaire. It will help one of bur consultants 

i* j myself tend to attribute such Williams said, is thatj many com- Jielp you explore V OUT financial options. 

Varied reasons SSMSTa^SSB^K Oux advice istotaUy impartial and absolutely without obhgation. - ' 

■ Lv!.rT"S r fS n c™™s E ff° rt to he fair o“«e? wiS 0 3.e Sj'anLt!™ ‘“fi ^ off this coupon. You have nothing to lose except the feeling that your money isB 

V! :!•«, flt'dont, hinder. 5S' ^“ihST md™ S,w O raa ni,a.ibn, w,re now falling ren,al ? U,e ra,her ,“«» «>• ^M^lMMenoilgh. . - 

pp“'\-.7e:i tn share three beliefs be not so much blamed fnr th^ir r Ba n »’aii wi ns we: re a< owxaiuus exception. As a result esecu- ■ T . . - * - 

W £ «H S sSSJS arjTSi-lsa g SE-SWSl, Independent advice that puts wealthtowork. 

nr- h - snag a ^JiTa SLiomo a ni C m?n! probably no longer suy to ITl 7777 ,' — — 9 


Independent advice that puts wealth to work. 


snags about a big-company man- about the managers? 


collect. 


1 Personal details 


Tffla DiyoBMAnos zs sthiCtly coNvmeamAL 


7“ ' “ u " ,s •vMfcM.M*, ».«u ^ wmw UH rtsuiusi inem. a nd worse rewaroeo. ne uvuevep and commerce is now the other 

it :s in industry and commerce. I say this on the evidence of that “the situation now is such Wa “. round, werero be S 

Thiirn K tflffiA met Fn in th d niimprnue mnuareoi Ant- i yuuu, were iU ue rCCOB- 


much better if the fact 1 1 
the situation in industry) V 


3 Income (Self and spouse) ** 
Earned income g. — 


H FT /FT/ll/2 4/334 


7 Batmen t income i 


Address 


Other Income i 


Telephone 

Married or single. 


ate of birth. 


.Children. 


:hc V? n r: ] mT Vs laVi w " that public which they ! { 8eem ? *en and there, witliout worrying 1 1 2 Capital assets and liabilities (Self and spouse) 


-Stocks and shares I 


: IS ycar% oiri. .1 ^.:u5a;i.- uf hard work, either. rwnnpilefl to. if they wish to offer in the full realisation that 

•cr-.i-. !.-i. . :?r. i,‘rh vri'M: .md "I am 37.“ wrote one corres- maintain^ a now or ablo young the burden of providing for hrs 
.‘llW'- ^ lot more a'mui it. pnndent. “a solicitor, and have n ^ n ^" ’" tn managerial old. and quite probably later 

•w.rjn's '*•* if th.» spent four y?ars in the City ranl * 8 ‘ The only problem Js whar middle age rested squarely on his,- 

r — . 1 .. ■_ 1 1 _ ; 1 (Ylmnan'PQ 4Mii9lIv Jn tn n,u_ alnu.M... , 


auranca bonds! 


4 Financial objectives (please tick) 

Save estate duty Q Increase Income CD 
Increase capital CD Reduce taxation CD 

5 Please state any other relevant Information 


Building Society depositsE. 


sed interest securities! 


i*r. ; c:'- found the -;aine, specialising in company and com- J v,rnD 3n!»*!> can actually do to own shoulders. !■ 

T-ut the disrerenev helwet-n us merclal law. and the last seven jhi.orovp the ayeraee ex^utive's \ have a feeline that, in these' I 
-nd lho.n iw th.il tW.r. in ifuinenw. mnet lot. After alL restart ne thn e a 5WU “5 ln y* esc ■ 


i assets £ 


.•’.ad them ik Ihai ihey'ie much years in industry, most of it as rest ° rin .?. the conditions, my voune students 

ruare liable to Government pres- company secretary/legal adviser ™?? a j\ er s ° Id *8*2* authority JJ^oSr see prospects in : 

■are • to them to find jobs in two quoted companies. I now and accretion is hardly a prac- indurtre and commerec 
.ar the extra graduates that the want to get away from my oar- ncal Possibility to-day. "‘won? 1 than tiu^nubHe 

increment is committed to pro- row based on the law Faced with this problem, some vie L Inrtei tifeywould be 

eS£ f « i= “ d _ Reneral manage- of my studearts suggested that seen aft different, and In many 

E en .f it Is true that big ment My present company has companies should guarantee ways more appealing- 


Debts, mortgages £ — 


.Overdrafts 5 


Antony Gibbs (Personal Financial Planning) Ltd 
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Seeking fuel economy 


BY JAMES ENSOR 

; , > < .:nE NEWS that Chrysler is the Triumph Stag and the 
*!; aisinu iti> output of HilJman Rover 3500 are still so 
mps by 50 per L*enL at Linwood, ridiculously long that British 
-■ . '.cotland. is the first tangible Leyland would surely welcome 
/.ndicaiion of the response a few cancelled orders. But I 
' .*hieh the motor companies are doubt- whether they have had 
aking to the threat of fuel many. 

'hnrtages and much higher The second-hand market is 
ictroi costs. Admittedly, sales always a more precise indicator 
• . ■ fhe I,n P had tailed away to of what is happening in the car 

:, : !most invisible proportions, so market if only because people 
-hat the production boost is.' in who buy second-hand Jaguars 
. , act. less impressive than it or Rolls-Royces arc more likely 
. ... ■ minds. Chrysler has sold only to react to the economic pinch 
' 3.000 Imps in Britain this year, of higher fuel costs and short- 
. nd exports are negligible so ages than those who can afford 
■ • hat even a 50 per cent, increase a new one. 

- I'n output is not going to make Clearly there has been some 
:-.i '■ ,uc h impact on the market. shading awav of used car prices 
Ford, of Germany, also used of the largest cars and this is 
-ho emerging oil crisis as a likely to gather momentum as 
v 7 :‘»nvenient excuse, in this case, the extent of the fuel price 
:' ,,r cutting production of its situation comes more directly 
. arge Consul /Granada range, home to the public. Used car 
, ‘ • or which it anticipates a prices always fall during the 
1 declining market. It is hard winter: I would expert them to 
ometimcs for those outside the fall faster this winter than 
n^^ndustry to separate the public usual and to hit the larger cars 
pce ^ al ' ons bluff from the reality: more spectacularly, than " the 
rideed I think those inside the smaller. 

ndustry are sometimes misled _ . 

y their own PR. ^ * a A s happened 

Hrti = Suffice it to say that the except in Amenca-to 

, ti consul had not achieved its to thrtr iaugh^menT; 

Y* "S*! *“* w ln sandier, more econSnfc cars, it 

does seem clear that the long 
nri thal term implications of the fuel 

jimKif situa t' lon will have a funda- 
,Vi mental effect on the motor 

V* have felt that the oil S °* 

ituation is serious enough to ^ ’ 

Iter their production schedules. Nobody is going to give up 
^ Su far. of course, there is motoring because of an extra 
ittle reason "for car buyers to a gallon — which is what the 
• i. - mp buying large cars— except recent unlateral price increases 

- . ut of a generous sense of on crude oil should mean at the 
..-Patriotism. In Holland Belgium pump. To the average owner 

.. nd the U.S., Sunday driving ? f a 1800 cc ear this means an 
Si r as been or will be banned, a increase in the annual cost of 
’ leasure which affects the small motoring of some £20— or per- 
’ : ar owner as directly as the 4 per cent, of the total 
' arge. In Britain, ratinning, if cost of owning and running a 
. . : "t is ultimately introduced — as car - t „ . 

t surely will have to be if the we suppose that fuel prices 
...‘\rab cuts continue — will be continue to rise by 5p or 
• ' <ased on a system of allocation “ore. every year, because of the 
.-’"eeording to engine capacity. new-found bargaining strength 
■ .■’•robably, there will be four 01 ' producers and the 

- .rades. of cars up to 1100 cc. rapidly diminishing reserves of 
' .etween 1100 cc and 1600 cc. ea si'y obtainable crude oil. the 
' -u? tween 1600 cc and 2200 cc* Portion is somewhat changed. 

ml over 2200 cc. Thus the Obviously, fuel consumption, 
iwner of a Triumph 2.5, work- which has been largely ignored 
»g on the maximum allowance the avera ge motorist will 
. night well be able to achieve become a much more important 
. .. i higher mileage than the owner factor m the purchase of a car. 

if an Austin 1100. In the past few years, the car 

■? Talk in the motor trade of market has been steadily 
-a public swing against large becoming more uniform in 
: *ars in Britain may be dis- Europe. Sales of the smallest 
'■•"■minted — as talk. As it happens, 500 and 600 cc cars have 
'■■'■he order books for the Jaguar dropped away, except in Italv 
.16 and X.1 12. the Range Rover, and France, where the tax 


system has distorted the market 
And sales of very large, heavy- 
cars such as the old Humber. 
Vauxhali or Ford models have 
also almost dried up. X would 
expect this situation to be 
stimulated by fears of higher 
fuel costs. Car buyers are go- 
ing to be concentrating on 
compact, light cars with small 
engines, although they will not 
necessarily be uf inferior 
performance. 

I doubt . whether a market 
will suddenly emerge for cars 
like the 360 cc Honda in Europe,! 
although Suzuki, a tiny Japanese 
producer is apparently contem- 
plating importing its 360 cc, ! 
Fronte to Britain next year. But 
I suspect that demand fori 
economical small cars like the^ 
Mini, Renault 5 and Austin 
Allegro will receive a substan- 
tial boost. Such cars have 
already been winning sales from 
larger cars In the 1,200-1.600 cc 
category on the grounds of 
compactness. Now their fuel 
economy will be an additional 
factor. 

The class of compact medium 
cars, such as the Volkswagen 
Passat, Austin Maxi, Renault 16 
and Triumph Dolomite will also 
gain sales, in my estimation, 
from larger and less economical 
cars like the Vauxhall Victor, 
Ford Consul or Opel Rekord. 
Increasingly, though, I suspect 
that buyers will want more 
comfort and better finish in 
their cars, which is a bull point 
for manufacturers like Audi. 
Peugeot and Triumph. 

In 10 years time, it seems 
quite plausible that the Euro- 
pean car market will be 
dominated by compact four- 
seater cars, with either four or 
five doors and engines in the 
1,500 cc to 2.5 litre range. 

The variation in price 
between competing models will. 

I think, be based mainly on 
comfort and finish — and perhaps 
on the badge on the radiator 
grille — rather than size or 
performance. 

The engines will be more 
efficient than to-day’s with the 
use of electronic fuel injection, 
swirl combustion chambers and 
stratified charge pre-combustors 
—like that in the Honda Civic. 
And I think it is safe to say 
that rather few of them will he 
rotafy engines: indeed the 
prospect of higher fuel costs 
seems to have given the conven- 
tional petrol engine a much 
longer lease of life than any- 
body could have anticipated. 


Five-shot lead for US. 
in the World Cup 


BY BEN WRIGHT 

AMERICA TOOK her usually 
firm grip on the World Cup after 
two rounds on this, the 21st 
playing of this team event here 
at Nueva Andaiucia to-day. With 
two of the four rounds played, 
the mighty American pair of 

Jack Nicklaus (on 68) and 
Johnny Miller (on 65) have a 
total of 275, 13 under par at the 
halfway stage, to lead by five 
strokes from the overnight 
leaders Argentina, for whom 
Roberto de Vinzenco had 71 to- 
day and Fidel de Luca 72 along- 
side the Americans early in the 
day. 

Taiwan third 

In third place are the defend- 
ing champions Taiwan, and their 
famous Mr. Lu, officially known 
as Lu Liang Huan, is the leading 
individual as a result of a second 
round 69 to add to his first of 
67, the best yesterday. His 
partner Hsieh Min Nan had 76 
to-day and Taiwan are now 283, 
one stroke ahead of the South 
| Africans Gary Player and Hugh 
Baiocchi, who- both had rounds 
of 72 to-day. Next comes Japan 
nn 287, Spain bn 288 and 
Thailand on 289. 

Sad to say. the challenge — if 
you could call it that — of the 
home countries faded further 
into obscurity, and at this stage 
Ireland are best placed of the 
four on 294, with Scotland on 
296, England on 297, and Wales 
on 298. 

But back to the brilliant 
Americans, for whom Miller was 
in the kind of form that made 
him U.S. Open champion earlier 
in the year when he completed 
that event with a record round 
of 63 at Oakmont. 

Miller is a young man who is 
notorious for blowing hot and 
cold, and when he is not 
interested his petulance can be 
unpleasant to watch. This was 
one of his sunny days, however, 
and when he is in the mood 
there are few more thrilling 
golfers in the world. 

It is Miller’s opinion that the 
whole of the golf swing is 
governed by the position taken 
up by the player at address. 
Just as he did at the U.S. Open 
before shooting his record 
round by making a change in 
his address position to bring 
the left foot back to open the 


stance. Miller made an adjust- 
ment this morning that he 
regarded absolutely crucial. 

This time he moved the ball 
forward by two inches because 
be believed that a five-week 
lay-off from the game has 
weakened his legs. In giving 
himself more room to man- 
oeuvre Miller felt lie could 
compensate for this, and his 
record-breaking round certainly 
bears out the theory. For once 
Nicklaus was completely over- 
shadowed. but with typical 
grace he told ine how much he 
had enjoyed the experience of 
watching his brilliant young 
team mate. 

It is no exaggeration to say 
that Miller could have been 
out in 27 or 28 shots on this 
immensely difficult golf course, 
a fantastic performance. He 
was never left with a birdie 
putt of more than 14 feet — golf 
of quite outstanding quality. 

Miller missed from 12 feet on 
the first green but holed from 
that distance on both the second 
and third greens for birdies, and 
then struck a magnificent two- 
iron shot a yard from the fourth 
hole for a third successive 
birdie. Miller missed from 
eight feet for further birdies on 
the fifth and sixth greens, and 
from ten feet at the seventh. 

Best effort 

The U.S. Open champion’s 
best effort was reserved for the 
540-yard eighth bole where he 
hit a five-wood shot towering 
over the water and the cavenous 
bunker in front of the green to 
puli up a yard from the hole 
for a marvellous eagle three. 
When Miller wedged 14 feet 
from the ninth hole it repre- 
sented his most inaccurate, 
stroke of the round so far. 

Miller holed out from 20 feet 
for a two at the very difficult 
short 11th hole, 210 yards long, 
with the water lurking just left 
of the green. 

The brilliant young Cali- 
fornian for once slipped from 
this pinnacle of excellence by 
hooking his drive into the water 
at the 525 yards 12th bole. But 
he calmly slammed a three-wood 
shot over the water to the green 
to salvage his par five. 

Perhaps a little shaken, he 


MARBELLA, Nov. 23. 


missed from 3 feet for a birdie 
on the next green. But then he 
made two absolutely vital putts 
for pars on the 14th and lath 
greens from 12 and 15 feet 
respectively when his game 
became momentarily a little 1 
ragged and these kept him 
going. He had gone through 
tiie 14th green, and drove into 
the trees to the right of the 
15th fairway. 

An 18-foot putt banged hard 
against the back of the hole 
and fell in obligingly for a 
birdie at the 17th, and a new 
record was certain. 

Nicklaus, 69 yesterday and 68 
to-day, feels that he can leave 
the game alone for long periods 
of time, and in fact has. only 
played three rounds of golf in 
the last six weeks. His theory 
is that it is bad for him to play 
golf for fun when not competing 
because he becomes complacent, 
and tends to practise his faults. 

He is obviously working up 
to his best form, and in truth 
he holed little nr nothing to-day. 

Nicklaus birdied all of the 
three par five holes on the way 
out. He was bunkered alongside 
the green at the 590 yard 5th, 
but came out 3'feeL from the 
hole, and at the 540 yard Sth 
he hit a five-iron 205 yards to 
the green. 

Fantastic 

Otherwise his progress was 
solid rather than spectacular 
until the 13th hole where he hit 
what is my idea of the absolutely 
perfect seven-iron shot Nicklaus 
sent the ball soaring above the 
olive trees that distinguish this 
part of the course, and the ball 
pitched and came bade straight 
into the hole 150 yards away for 
a fantastic eagle two. 

Pride of place amongst the 
miserable home contingency 
must go to England's Peter 
Butler for his second round of 
70. But even this was disap- 
pointing. since Butler had 
started with four birdies in the 
first five holes and had reached 
the turn in 33 shots. 

Two bad drives at the 13th 
and 15th holes cost Butler 
strokes to par on the way home. 
But in all conscience the 
British and Irish are now only 
having a cosy little game 
amongst themselves. 


In the 
Algarve 


BY E. P. C. COTTER 


I have just returned from the My next hand comes from the 
International Bridge Week in Mixed Pairs: 

the Algarve. Do bear this ■ ■ ■- — 

tournament — certainly my N 

favourite— in mind for next ♦ Q 9 7 4 3 2 

year, and take part in the well- «r io 3 

managed events at the Alvor o A 7 

Praia Hotel. + A K J 

You will not regret it. If you w E 

play golf as well as bridge, stay ♦ k 6 5 * J 

at the Penina with the golf n K 7 4 ^5 

course at your door, and enjoy ^ q 9 6 3 J 10 5 4 5 

the same royal treatment which + Q 6 3 * 1097342 

I received. Besides, sunbathing $ 

in November has a lot to recoin- * A 10 8 

mend it! *■? a Q J 9 8 6 2 

Let us take a look at one of ■> K 8 

the deals in the Open Pairs: 4. g 


J 10 5 4 2 
* 10 9 7 3 4 2 
S 

♦ A 10 8 

M A Q J 9 8 fi 2 
■> K S 

* S 


N 

♦ A 10 6 5 

r> o 

O A K 10 6 

* K 10 9 2 


W 

• K 9 4 2 
w K Q 10 9 8 
•> 4 


E 

* Q 7 
V A J 
0-7 5 3 2 
*87543 


S 

* J S 3 
r 6 4 3 

Q 3 9 8 

* A J 6 

At Game to East-West I dealt 
in the South scat and passed, 
and West bid oue heart, which 
my partner doubled. Though I 
had a fair hand, I could not say 
anything more encouraging than 
two diamonds, but when my 
partner raised me to three 
diamonds after a rebid of two 
hearts by West, I felt I must 
make a try' and bid four clubs, 
leaving the final decision to 
North. He would not forget my 
original pass and minimum 
response. With the club fit and 
a singleton heart, he bid five 
diamonds, and all passed. 

West led the heart King. East 
dropping the Knave, and 
switched to the two of spades. 
I ducked in dummy, the Queen 
won, and East, hoping to find 
his partner with a void in the 
suit, returned a club. Winning 
the Queen with thq King. I 
cashed Ace and King of trumps, 
coming twice to hand with a 
club to ruff two hearts on the 
table. On the fourth club. I 
threw a spade from hand, 
cashed the spade Ace, and made 
the contract without relying on 
the spade finesse. 


South dealt at Game ti* 
North-South and opened the 
bidding with one heart, We>r 
passed, and North said one 
spade. East, sensing a possible 
slam for the opponents, now hid 
an unusual two no trumps with 
somewhat less than the acccpti-d 
honour strength. South jumped 
to four hearts, and West eanu* 
in with five diamonds. North, 
with the values of more than an 
opening bid in* his hand, rather 
tamely raised only to five hearts, 
which became the final contract. 

West led the throe or Hubs — 
the one lead to obscure tin- 
squeeze position for the declarer 
— South won with dummy’s 
King and finessed the ten of 
hearts. Winning with the King. 
West switched to a low diamond. 
Now the declarer lost his way 
and finished up with only 
eleven tricks. Let us see what he 
should have done. 

He must win the diamond 
switch in hand with the King — 
it is essential to preserve the 
Ace on the table as an entry. 
He runs off five rounds of 
trumps, leaving a five-card posi- 
tion in which West has K 6 5 of 
spades and the Q 6 of cluhs, 
dummy has Q 9 of spades. Ace 
of diamonds, and K J of dubs, 
and South is left with A 10 8 or 
spades, the six of hearts, and 
the eight of diamonds. 

On the last heart West can 
throw a spade without em- 
barrassment, but now a diamond 
to the Ace not only gives the 
declarer entry to the table, but 
squeezes West and forces him 
to yield the twelfth trick in 
ciubs or spades. 


MOTOR CARS 




HUH the top car people ®| IplWVDHAM 

Officially appointed distributors for Rolls Royce Motors Ltd. M IV '1 ? 1 j 

1*73 ROLLS-ROYCE SILVER SHADOW 4-door Siloon. Finished in walnut with ROyFf I ll I I \l tP.|\ 

dirlc brown Everflex roof and magnolia hide. Fined with refrigerated air conditioning, I PvV ^ t ^“1 L-r -M_ JLVLL W. 

R^Cetfe 1T7T " P * pU, " r • Wbl8 m,rnn ■ 2 400 mi '“ ° nly r# “ rd6d - OFFICIAL DISTRIBUTORS FOR ROLLS ROYCE t BENTLEY 

177Z ROLLS-ROYCE SILVER SHADOW 4-door Saloon. Finished in silver minki _ 

with grey hide upholstery. Fitted with refrigerated air conditioning and sundytn (Jar».) Rolls-Royce Silver Shadow 4 door Saloon. Porcelain White 

glass. One owner. Z4.000 miles recorded. Registered September 1971. (foof on | y )y Larch Green, with Beige leather. 

1971 ROLLS-ROYCE SILVER SHADOW 4-door Saloon. Finished in alpine grey Speedometer reading 25.000 ' 

£?££ K,? n SS S.’i'tisrer'.S'SSrtS: '** }*»> R=i].-R=r« sh,,. sm«, 4 d»r s,ioo„ b, u . 

Supplied new and maintained by this company. Registered October 1971, Light Blue leather. Stereo, headrests. 1 owner. 

1*71 ROLLS-ROYCE SILVER SHADOW 4nJoor Saloon. Finished in garnet ®v«r[ reading: 10,000 

alpine grey with beige hide upholstery. One owher. 39.000 miles recorded. 1971 (April) Rolls-Royce Stiver Shadow 4 door Saloon Shell Grey With 
Supplied new and maintained by this company. Registered September 1971. I Red leather. 1 owner. 

1971 ROLLS-ROYCE SILVER SHADOW 4-door Saloon. Finished in regal red with) Speedometer reading: 27.800 


Generous pert exchange aHowancas. 
Demonstrations — all models. Parking faculties. 
Open weekdays 9 ean.- 8 p.m. Saturday,! p.m. 


A limited stock of BMW's at pre-Incrcase prices. We still base a 
lew 2002. 2002 Tli and Coupe models available at pre-increase prices. 

C.SED 

1602 1972 Omnae. 9.000 miles. £1 695. 

2002 1973 L 19 M met. blue, blue sloth Int. «.ya. 

2002 1973 Auto red. black Ini- 6.000 miles. Jjjl-* 4 ®- 
2300 1973 Auto red. timed glass- radio-stereo. 5.000 miles. . £4.296 
3.0SA 1973 Mel turquoise -ir condlLonlng. sun roof, radlo.stereo 
■>n ed glass. 8.000 miles. £5.650. 

* we new sell BMW M=tor Odes — the world's enest rt do ■ 


Porcelain White 


' Supplied new and maintained 


Registered October 1971. 


alpine grey with beige hide upholstery. One owher. 39.000 miles recorded. 
I Supplied new and maintained by this company. Registered September 1971. 

1971 ROLLS-ROYCE SILVER SHADOW 4-door Saloon. Finished in regal red with 


black hide upholstery and grey carpets. Fitted with refrigerated air conditioning. ]96S (May) Bentley S3 Continental 2 door Saloon by H. J. Mulliner. 
sundyro glass, stereo ape player. One owner. 24.800 mites recorded. Registered p,_i, 


sundym glass, stereo ape player. One owner. 24.800 miles recorded. Registered 
M*v 1971. 


81-91 John Bright St., 
Birmingham B1 1BH. 
Tel: 021-643 2911 








PJ EVANS LTD 

A 20 years experience 
v . - 11^ in Vehide Leasing 
\ j and Contract Hire 

\ BfeMi nannrd Sltnerlac LuL we the expert*. 


Sometimes Britain doesnt 

expect every man to pay 

his duty. 


A 20 years experience 
r TW in Vehide Leasing 
| My and Contract Hire 

HIM TTwmnl JiDUKinc Ltd. are the expert*. 
CanornomimiUi 
irtiS rrtm to your choky 
Wrlir or pposa lor tbuulx 
and lrtr qur-Lr on ANY vehicle. 

Planned Motoring 

I Bolluc lined Branford SDf TPA ItU (D8H13SI55 


Park Ward. Sand with Tan leather, electric windows, stereo/radio. 
Speedometer reading: 75,000 

1967 (Jan/) Bentley * T * Series 4 door Saloon. Velvet Green (roof only)/ 
Shell Grey with Green leather. Air conditioning, and sundym glass. 

Speedometer reading: S4J00 

[1972 Alfa Romeo Spyder drop head coupe — Silver Grey. 0,475 


Rolls-Royce and Bentley care purchased for ca sh 
Woodbridge Road and 

Guildford Surrey Chichester ie/ 8 

tel 69231 telex 85255 . Portsmouth 


and 

C/iichtstfir td 82282 
Portsmouth let 27261 
Rrfgata tel 46881 
Southampton tel 2881 1 



Going abroad on business? 
Then you may be eligible to buy 
a new BMW free of import 
duty and purchase tax. 
That can save you over £1600 
on a BMW 3.0Si alone. 
This opulentiy-styJed 132mph 
Sports Saloon includes electronic 
fuel injection to give added zest 
to an already lively three litre 
engine. With four built-in head 
rests, heated rear window, dual 
twin circuit braking, laminated 
windscreen and .wide 6J 


radial tyres all fitted as standard 
equipment. 

BMW's Export Department in 
London's Park Lane will be 
pleased to give you all the 
information you want and arrange 
a test drive in this or any other car 
in the BMW range. 

And they'il deal with customs 
formalities, insurance and arrange 
delivery to any part of the world. 
You'll find that with BMW, being 
transported overseas isn't like 
ft used to be. 



V*. 


m 






Your car deserves tyres which perform well in all 
nvathers. Which Tee] smoother when you comer. Which hug 
lhe road «wt or dry. 

So play safe - choose Continentals. The long distance 

lyres. 

Like the Conti TS radials. Steel belted inside, safety 
grooved outside. 

Standard fitting on Mercedes, BMW, Audi and Volks- 
wagen, they’re the tyres that last longer. 

So drive along; to your local tyre dealer, ignore the 
substitutes, and insist on the best. 

(§nif nenlal Tpes 

The best range an round. 

Continental Tyre and Rubber Co. Lid., 

UllswaJer Crescent, Couladun, Surrey.Td : 01 -66* 2.372. 

RgjCLOVER LEAF CARS 

(X) Mercedes-Benz 

Naw Mercedes-Benz 2805E S Class saloon. Health: Blut/Bluc cloth. 
Auto /PAS Tinted G!a». H.R.W. LIST 

1771 Mercedes-Benz 300SEL 4.3 saloon. Meal lie Blue/ Blue leather. 
Auto/ PAS. Radio. Elec, aerial. 411,000 miles. Full servico history. ' 
£5,775. Gover Leaf Guaranteed. 

1972 Mercedes-Benz 3WSEL 6.3 saloon. Met. Byzantine Go W /Grey ; 
Velour, Auto/ PAS. Air conditioning, fi Track Stereo/ Radio. Elec, 
aerial. Tinted Glass. I owner. 19.000 miles. Full service history. 
£7,350, Gover Leaf Guaranteed. 

Tel:0diham(025G 7132294-off M3exit5 


To: BMW Export Dope 58 Paik Iw Londoq W.l . Tol: g t-499 688 1. 
Tiaase lend me details of the BMWrangeond myspeoialpHvitegos. 

I am walking abroad □ I a m gojnfl ab road □ 

(Piooae tide whichowr « appucw*/ 


Unbeatable 


Address ...■ 


10 

ttlC ■ ^ 





HW MOTORS 

u :.•••: ' -...' TOR r . 

Easton -Martin; 


aaits and exceetioaai defutce 
NEW AND USED MODELS 
IN STOCK NOW 


r' Nr.Y/ T-Pa£ A N D -AVs.-N U F 
WALT ON-ON •THAMES 

• Telephone 2Q404 


I CAR RADIO and sisreo - select your set 
i from our huge cAOice — and u<r. 
j Expert fitting service. 01-749 1718. 
iCtcsed Man.J. 


STEERING f oun4 " , B ? 94 * t 

Uinrpi Woonge, Bar, Restaurant 
YlflLuL London’s famous i 

PI 113 Rendezvous for 

UI.UD . Motor Sportsmen 

Membership details from 

The Secretary, 47 CURZON ST„ , 

MAYFAIR, W.l. 01-493 7566 j 

JAGUAR XJb X.8. l59o- Amo-maue. I 
p.Ai.. sebia Mtn Tan interior. Radis- 1 
S- track. One owner. 34.UQ3’ Miiat. 
Really excellent condition, must be seen j 
to tw appreciated- S1.SU. 01-590 9192.1 
SELF DRIVE MIRE. Shart or long torm. ■ 
Latest Ford Cortina*. Competitive 
raws. Oversea* visitors enotilrles 
welcomed. All London arrivals met at 
alruorts, 'stations, Bertram Cowen Car 
Hire. Hermitage Lane. S.W.1B. 764 
210019966. 


FOR IMMEDIATE DELIVERY 
2000 Spider Dropheid. Red. 

2000 GTV. White. Tellow. Blue. Red. 
2000 GTV. Meallic Beige. Metallic 
Blue. 

2000 Saloon. Red. Plum (with tinted 

2000 Saloon. Dark Blue. White. 

1.6 GT. Red, Green. Blue. 

* Some of the above cars at | 
PRE-INCREASE PRICES 

I ALFETTA in Stock. Maroon with 
Beige Trim 

pEUGEdT 364 Saloon.' hfctx II ic Green. 
PEUGEOT 504 Saloon. F/l. Sand. 
PEUGEOT 504 Estate, Maroon. 
PEUGEOT 504 Saloon. F/l. Meallic 
Blue. 

USED CARS WITH 
12 MONTHS’ WYNNS WARRANTY 
197S (Mi Alfa 2000 Saloon. Director'* 
Car. 1.000 mile* only. Radio- 

Dirk Blue- £2.395 

197S (Ml Alta 2000 GTV. 1.00CI 
miles only- Radio, yellow. 

£2,750 

1972 Alla 2DOO Spider. One owner. 
5.000 mile*. Radio. Yellow. 

£2.750 

1972 Lancia 2000 Saloon. S-tM*d. 
13.000 miles. One owner. PAS. 
Radio. Maroon. £l.87S 

1972 Lancia 1300 SZ Saloon. S-aced- 
17,000 iwllcj. One owner. Radio. 
84-ge. £1-545 

1970 Daimler Sovereign. 4.2 Auto. 
PAS. Electric Windows. Radio. 
29.000 miles. Beige. £2.295 
1970 Alta 1750 5plder. 17.000 miles. 

Radio. Slue. _ £1-450 

BE5T PART EXCHANGE PRICES 
GIVEN 

FINANCE ARRANGED 


IVIAIMGDLETSI 

•IHOLaiWGS) LIMITED 


LONDON RD. (A5Q), ALLOSTOOC. 
■ . KNUTSFORD, CHESHIRE. 
Telephone Lower Peover 2899 
or 

Hamilton House, Hamilton Piece, 
Chet tar. 

Telephone Chester 42277. 


1942 CADILLAC (LHD) 
CUSTOM BUILT 
1 of 100 

Built For Embassy Use 
Reconditioned 25D0cc 
Diesel Engine 
In Need of Restoration 
Registration Number 

FOR'l 

Sensible oilers to Bex S.P7S2, 
Financial Times, to, Cannon Street 
EC4P «BY. 



OF OXFORD 



Barclay House, 250 Banbury Road, 
Oxford 0X2 7DD, Tel: Oxford 59944 


Open 9 a.m. — 7 p.m. Monday to Saturday. Easy parking facilitie 
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Travel 



Norway’s new winter scene 


BY PAUL MARTIN 


NORWAY claims rightly and 
proudly to be the ancient and 
traditional home of ski-iog, not 
only as we know it to-day but 
also as a practical means of 
getting about from place to 
place during the long winters. 

Ski-ing, in the form in which 
an increasing number of us now 
indulge, is to some extent a 
British invention when, long 
before there was an extensive 
network of cable-cars, lifts and 
an ingenious variety of ways o! 
getting to the top, those hardy 
pioneer*- first discovered The 
boundless delights of Alpine 
skuing. 

1 have heard ski-ing referred 
to as a cult rather than a sport, 
combining, as it does, mental as 
well as physical determination 
to master those finer points of 
technique, balance and con- 
fidence that enable the deter- 
mined trail-blazer to mark out 
his own. often elegant, tracks 
across the diamond panes of 
fre.shiy fallen powder snow. 

In recent years the leading . 

Norwegian resorts have con- " le road to Staiiheim 
siderably extended the range of 
ski-lifts and hoists available but 
there has recently been a 
significant change of emphasis 
and facilities for ski-touring are 
strongly featured in the current 
winter programmes. 

Ski-touring — and. long before 
the ski-ing business acquired a 
certain spurious mystique, this 
is what the whole thing was 
about — has now been exported 
from Norway to some leading 
Alpine resorts where it has also 
collected, a variety of names, 
among them ski-roving, ski* 
wander n and Nordic ski-ing. 

Anyone, almost irrespective of 
age. providing they are reason- 
ably fit and can master the 
sometimes sticky business of 
stopping on a slope, can pick 
up the dements of ski-touring 
for which the boots and skis 
used are both considerably 
lighter than the Alpine kind. 

Freedom and flexibility of move- 
ment arc essential and the 
action is more like skating as 
the light skis make for easy 

progress across the gentle, eac h centre. It is available on the railway, also offers good lift 
undulating and constantly request from the address below, facilities, and the average 
varied terrain. However, if you feel strongly British skier will find sufficient 



CEK^AST; 


If you plan a family winter that downhill only is your ski- variety to cover his needs as 
sports holiday, it does mean that ing style, two leading resorts, well as quite a range of apres- 
cveryone can join in and. as the Voss and Geilo, are both on the ski life. 

choice of resort is always ex- Bergen-Oslo railway and Voss Another familiar centre is 
tremely important the Nor- has an extensive network of lifts Lillehammer, a delightful little 
wegian National Tourist Office that lead off from the top station country town that nestles on the 
has recently produced a com- of the cable-car that speeds you side of the loverly Lake Mjosa 
prehensive * guide with full up to Mount Hangur. in Gubrandsdalen. a long and 

details of facilities for touring, Geilo, a pleasantly overgrown gentle valley that provides all 
slalom and Alpine ski-ing at village community bisected by that the ski-tourer can ask for. 


It also has, at Sjusjoen, one of 
the finest winter sports hotels 
in the country, a complete holi- 
day centre in its own right with 
a swimming-pool, a resident ski 
instructor and a lift close at 
hand. A 14-day holiday, travel- 
ling by Fred Olsen Line to Oslo 
and on by train, gives you nine 
days at Sjusjoen and costs from 
£93 with full board. 

During the low season 
(January 2-February 3J certain 
hotels (Holms at Geilo and the 
Lillehammer Hotel) offer free 
full board and accommodation 
.to one child under 13 sharing 
the parents’ room with a 50 per 
cent, reduction for other chil- 
dren under that age. 

Winter sports are no longer 
an inexpensive holiday as the 
cost of any package arrangement 
is considerably increased by fhe 
time you have paid for hire of 
skis and boots, ski instruction 
and lift passes, not forgetting 
the pleasantly unsophisticated 
apr&s-ski life in Norway. 

The price range is consider- 
able but, if you feel like com- 
bining a sea voyage with a few 
days on the slopes, Bergen Line 
offers an eight-day holiday on a 
demi-pension arrangement at 
Voss at an ex-Newcastle price of 
£39. A week's ski-ing at FjeH- 
heimeu Mountain Lodge, includ- 
ing air travel and full board, 
costs from £98. 

The genuine warmth and 
delightfully uncommercial hos- 
pitality of the Norwegians com 
peosates. to a large degree, for 
the cost of extras and, if you 
really want to do things in 
British style, Roderick Tuck, a 
former Olympic skier, runs the 
British Lodge at Rvtt&vatn in 
the magnificent Telemark 
country where, according to 
legend, men first strapped 
things on their feet to go off 
ski-touring with not a lift in 
sight or in their minds 1 eye! 

Farther Information: .The 
. Norwegian National Tourist 
Office. 20, Pall Mall, Loudon 
SW1Y 5NE. 

Some Tour Operators with 
Inclusive arrangements: Bennett 
Travel Bureau Ltd., 48. Wig- 
more Street. London W1H OAT. 
Bergen Line, 21/24 Cockspur 
Street, London SW1Y 5BY. 
Etna Low Travel Service Ltd., 
47. Old Brompton Road, London 
SW7 3JR. Norwegian Travel 
Bureau, 21/24 Cockspur Street, 
London SW1Y 5DA. Fred. Olsen 
Lines. 229 Regent Street 
London, W1R 8AP. 


Books for Christmas 


BY A. G. L HELLYER 


IF ANY of your friends and re- 
lations already have the garden- the garden scene in 


Whole sections are devoted to on the kome-IPUt it tbat way 
France, because it includes a good 


lauuus aiceauy nave cue gaiucu- mu — -- — . -- . Ytnvim Aeain 

ing bug. or you wish to infect Germany, Italy, Holland, Spam, section on * nurtures 

them with it, you should have Scandinavia, Belgium, Switzer- there are plenty P 


on a 
topics of two 
horticultural 


no difficulty in finding suitable land, plus one for the “ rest of though only a smaU 
gifts for them among the scores Enrope" which takes us into in colour. It is puj> 

ef new books that have been Ireland, Portugal, Austria and Sshed by Ward L ck, p 
pu Wished this year. ’ the Communist bloc- In these U.K. xl.'S- , 

The handsomest, mid perhaps there is much information of “In Your Greenhouse With 
for that reason the one most value to garden-minded tourists Percy Thrower" takes the 
likely to win over reluctant in search of the great gardens subject of gardening under 
starters, is Xenia Field's 0 f the past, and also about the cover a step further by includ- 
“ Gardening Week by Week." style of gardening favoured by ing fruits and vegetables as well 
Every right-hand page is com- tfje ordinary people of those as ornamental plants. As one 
pletely filled with a picture in countries to-day. would expect it is an enor- 

colour and a really big picture skilfully he has mously -workmanlike book, full 

at that for there are no mar- much of good practical advice clearly 

gins, the page measures 12* by JJL* the choice an d expressed arid so well set out 

9 inches, and some have been mour own homes that one is completely at home 

permitted to stray on to the left- ca ^ e of m , . . , with it directly one has flicked 

hand page as well. ’ *“ d gardens: and about the once and 

lie photographs themselves, ^ny some^ t^t have een its contents. This is an 

by Valerie Finnis and Harry formed to foster the interests of of ^ books 

Smith, are superb and the prin-- gardeners. lavishly illustrated in colour 

ters have done their work well. and line, and very attractively 

There are 61 plates in ail plus fltlC COU€Ctl01t priced at £1.75. 

double paps front and rear in It ^ ^ fact , a remarkable there are two books 

place of fte usual endpaper^ collection of miscellaneous wh ^J£*<jo not fail into any par- 
Mrs. s accompanying mater faj which I shall certainly tjcular category but which are a 

text is a practical week by week ^ di hrto time and time deUght to read since 

*r r 15 ESS tie pereonil views 

hereto SE Tl We " 

lions of Daily Mirror readers. trac *. ^ pre^se ltem of journalists. 

Published by Octopus Books, it information 1 want. Sheila Howarth has written 

is superb value at £1.95. No such problem can anse « Gardening " for the Good 

, , with The ABC of House and Housekeeping Family Library. 

Highly original Conservatory Plants since, apart Neither its title nor its chapter 

rrvtT. from a short introduction on headings- really reveal much 

froS l?r Da vi d Hessavon ^ ^nd S eneral matters of culture, it is about it and it is only as you 
hS wife! ?oan biu then Vt a straightforward description of browse through its pages that 
Hessavon has been producing P Iants arrar ^ ed alphabetically. you realise what a vast amount 
highly^ original taoks for many ^f. au f ho ^ Jowl 3? B " nes of good gardening sense Miss 
years He is the author of the Katherine Key, make ingenious Howarth has succeeded in pack- 
Pan Britt arnica Industries “Be use of P^tonal keys to indicate ing i nt0 it. I suspect that some. 
Your Own Expert” series in the main characteristics and a t least, has appeared elsewhere 
which he makes lavish use of requirements of each plant. On as articles, so deftly does she 
diagrams, charts and pictures, tbe whole these are very dear bop from one subject to another, 
and he has now applied similar and easy to remember but it is but this is a merit if you want a 
techniques to a much larger and a pity that the diagrammatic gardening book to pick up and 
more ambitious work. It is thermometer which indicates put down as and when you have 
called “The Garden Book of the optimum temperature a few moments to spare. It is 
Europe "and is primarily inten- range is so small that I need a published by Ebury Press price 
ded to break down our smug hand lens to read its figures. £2.25. 
complacency about British gar- The text is good, the coverage 

dening and make us. as he puts of species unusually wide and rpadinp 

it “ look over the garden fence the pictures, all in colour, on wusiws * ettuang 
for the first time ... at Europe’s every second page, add greatly Derek Tilley is the gardening 
great gardens, the international to the charm and usefulness of columnist of The Field and so 
flower shows, the facts and this handsome book. It is pub- his book is called The Field 
figures about gardening at home lished by Michael Joseph, price Book of Hardy Garden Plants, 
and abroad.” £4.50. Except that it is concerned 

The visual aids he uses are Those looking for a cheaper solely with ornamental plants 
as cleverly conceived as ever, book covering much the same and never strays away into the 
For example, just by looking at ground might find it in my own kitchen garden, as does Sheila 
one picture you can learn “ All-Colour Book of Indoor and Howarth ’s, all that I have said 
exactly what is meant by such Greenhouse Plants” which was about her book could apply 
terms as parterre, gazebo, published recently by Hamlyns, equally to his. Just the tiling in 
belvedere, pattes d’oie, clair- price £1.95. fact to lie beside your armchair 

voyfie, alley pleached or plain, " Indoor Plants ” by Frank or bed. The price is £2.95 and 
and many other terms used in Ward and Peter Peskett is con- the publishers David and 
garden design. cemed solely with plants in and Charles. 


tiUgristmaH (Sifts 


by 

Nino Ricci 

Fhri / 


Tor 

loving andgiving 



t 


FINE FOOD5 FOR CHRISTMAS 


Our 3ueCUll&t foods make a varoefliJ 

welcome ffift and the quality kj certLJ 

to oellflM your own am) vour rneu] 

discerning tastes. Two mcju certain 
otoase are our 


SPECIAL CHRISTMAS 
' SELECTION 


310 tin Whole Stalled Chicken, tit, 
Skinless and defatted Prague Ham. 11 J 
tin Old £»slHh Pork Sausages. 13os tX 

Turkey in Savoury Mushroom Sauce, isj' 

ttn Cock-a-Litfev. 4>:ox tin pate Fad 

120 * tin Asparagus spears, lib J 
Whole Pineapple In Syrup. 15 si re 
White Peaches In Syruo. 14« bn „ 
Enolish Mince Pie. 11b Export 
Christmas Puddins. £5.50 In U.K.. or ae 


GOURMET’S BANQUET PACK 


3 U> On Whole Pheasant In flurdendy Jyfci 

15oe tlfi Smoked Pigeon In Wine Aquu 

1 Zoz tin Turkey with Savoury Miafu-nJ 
Sauce. 13os On Jugged Hare. 1Sot2| 
Venison in Burgundr Sauce. 4';oz Un 


de Foie. ^'lor /jr Patuin^ Pepenum. 


j^r Carlar'’ style Lumohsh Roe. 10ai tuj 


entraied Cornish Crab 5oup, I Sat tw 

Cock-a-Uttcv. 3Uoz Hn Smoked Cod j bm 

Pate. >3 ok tin Old English Pork Sainjon 

7 oi tin Welsh Rarebit. 13oa tin Bdeuj 
StroganoB. £8.95 In U.K. ^ 


Our full orlce list win be sent gladly 
reque*!. 

of Worcester. Dept FT, 
orchard 5 treat. 
Worcester WR5 3DP. 


brays 


Send Flowers 
INTERFLORA 



OWE# EARLY 


TRAVEL 


ITlie most eratins sun cruiseof^ 

1 55 days of luxury-to forget winter! 

Each day is a sun day as you cruise smoothly around 


i 


I 


South America with nineteen exciting ports of call to make- 
including Rio de Janeiro at Carnival time. 

You sail from Genoa or Cannes, on the 17th January, and 
fellow the route of thoGratNavi gators aboard 
the 24,000 ton air-conditioned, 
stabilised “Achille Lauro”. 

Fares from £1 ^360. 

Also available Christmas/ 

New Year liv /cruise. 

See yeur Trace? Agent or 
tend for further information to 
Sielp A Leighton Agencic* LtcL, 

99 R.vchcri Aw, London ECt 
or 34 S rui on S;„ London Wi. 


Sure. 


Ajiire-.s_ 


FT 1 





Welcome in Switzerland 


CHANS - 


MONTANA 


VALAIS - SUISSE 


1500-3000 m. The tcrrPce. 30 
mpuntxin raliwavc. 2 artificial Ice 
rinks, manege, indoor swim ml no -pools. 
5000 beds in hotels, institutes and 
children's homes, holiday flats. SKI- 
WEEKS IN DECEMBER- JANUARY 
and MARCH from S.Fr3SO — all Ind. 


Informal ion and prospectus; 
Tourist Offices 
CH-3963 CRANS 
Tel. >02T» 7 21 32 
Tele* 38 173 

Cf?.3962 MONTANA 
Tel. (DZ7i 7 30 41 
Teles 38 203 




ZIMMERMAN HOTELS 

Tries'! one f0l041 za 7 71 61 

Te:e* 3a zoi 


dhrisimas (Sifts 


Instant Profit Calculator 


Hotel Sehweixerhof 
100 ocos Entirel* renoeated. Rooms 
•nth or-eate bath, telephone, radio 
Bar. F.nc Cooking. 


ABATRON 803— THE SPACE-ABE 
PRICE BREAKTHROUGH POCKET COMPUTER ! 


+ S. dijit Isife, d early - 


road display 

★ All four basic fun ctio ns . 
iW( OR complicated 
cham calculabops 

* Constant key operates 
«n all four functions, 
bitermedlace results may 
be made a constant 


fl oa t in g decimal 


* Fully 
point 

Battery operated or 
suitable for 220/240 
yoh mates adaptor 

charter 

* Latest “ fcather-tooch “ 
keyboard 


How is such a shattering price breakthrough possible? 


ALL THIS 
FOR ONLY 

£19-95 

phis S5p p « p 


Made bv 
lor*, who 


Hotel NationaLBellerue 

teo beds. Rooms fac.rg souin with 
splendid »,ew and balcony, pr.vaie 
batn cr yiw. teconanc. radio. 
Restaurant, dancing. Permanently open 
It am • StP December 1b 301h 
September. 

Ideal far meetings, confe'ences and 
sma:l ccr.g-eisct in Aar... May. June 
ane StaCemset. 


HOTELS 


Get away from it all ! 


Ycu wotfd and deserve a few days' rest to recharge your batteries! 
WScr* better than the - Royal Norfolk — One of the finest hotels on 
tic South Coast |utt upgraded by the AA and RAC and awarded 
feur start! A luxury Hotel large enough to offer every facility but 
■.ir>a.t cnejp.Vi 10 retain the all important “personal touch". Furnished 
11 perioc tfjlr tc a standard rarely seen in liocds. every room has 
sc : ci.' television, the food and wines are superb and the service 
is sccand so none. Send now {or your free copy of “Salute to the 
N'erfelk " b> James Wentworth Day. a history of the Hotel 
since 1030 We will also send you a brochure and details of our 
Special Mini Holidays— any five days l four nights) with all meals 
'rem cn:y £29 00 and our extra Special Winter Weekends — two 
days and all fneais including Saturday Night Dinner Dances 
wi: 1 ! a chance re win a bottle of Champagne from only £12.75. 


We’re waiting to welcome you ! 
at the 


m 


oval IVorfol Lc Hotel 


BOONOL REGIS. SUSSEX 


'An hotel for the discriminating ' 

Phone; 02 433 26222 


Chairman. R,. Kerry de Court/. General Manager; p 3 g e Dove. 

A GRAND KERRT HOTEL within the Grand Kerry Viceroy Group. 


NICHOLSONS 
INTERNATIONAL 
YACHT CHARTERS 

Crtw«! yjcfca Expirien cc eat c«en- 
cil. Private cabin* *'om about £25 per 
person 'per day and upward* for extra 
|jr;c ana luxurious Craft. Tear round 
lunshme crmiM fo- Private parties. 

CARIBBEAN 
MEDITERRANEAN 
GREEK ISLANDS 

for Jrtforractrcii: — 

COMMANDER NICHOLSON. 

Sox 29. 5 Lynch'* Quay. Cook. 
Co. Cork. EIRE. 



(he tnml e x per ien ce d max* -producer* nt cleortuik cxNule- 
maimfeciure under world Kcoomi Brand*. We an nor 
alldncd to mention names but 
%ou may REST ASSURED. Ttd< 
Is the bnm edsanced dedn. 
really wIMli made. te » * di 
OiroaXb qaallty praeMon I wi— 
•serTtedy win want to b* 
Intended tor tew* and year* or hard 
u*e. UirrefOre rlrstt noic oor ipeclal 
GUARANTEE 


L ; se 


a* turd as you like 
_ risk, at home or in 

your ofllce. tor 7 days. If 
■ you are (toutMed in a or 
way, anpll mall buck for 
foU refund. No quractoos 
idxd. If you decide w tree 
yrair com purer, and we are 
sure you wilL we xuaramec 
in arrvlee and main tain it 
FREE for 12 MONTHS. We 
look afim it prompt It after, 
aard* a* weU f 


Malm adaptor 'chanter EI.2S extra. 

Please add In Price 10*. VaT tl.«w 

for calailau<r. and 22 o f.w adatuorl 

Uursey FREE BaiterJe* 'carry pooch. 
Send Cheque. Pouul Order. Money 


EUROPA MAILORDER LTD^ 
(Dpt-P94). 79, Prince of Wales 
Road, Chalk . Farm, London, 
NW5 3LU. Tel: 01-247 2954 

Penonof coffers welcome' 

IRISH oatomert please con race Europa 
Mailorder. SA. Glendale Chart. Adelaide 
St., Own Laoire, Co. Dublin. Ireland. 


V’’ • ■ • 



'.r 


*' 4kr v • 


Vy V;;. rr? ‘ * : \ » 
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Simply 

dial the answers 


It’s easy to use and comes 
complete with wallet and 
easy to follow instructions. 


This inexpensive calculator 
really is a thoughtful gift for 
the man concerned with profits 


By return direct from 
Instant Calculators LttL, 

PO Box 120, 2 Grange Place. 
GUERNSEY, CJ. 

Please PRINT your address. 


The scales show both % profit 
on selling price and % mark 
up on cost 


£2.15 ind. by return. 


IdkencmalSeRSat 


Genuine Japanese, 

Now you can enloy 
the fascination ol these 
beautiful and unto tie 
miniature trees and 
shrub*. Specialists 
In Japanese and 
English Bonsai. 

We, carry targe 
varied stock*. 

Chinese jumper .(Ever- 
green I Aparox. 


high 10 years old. 


>.00 + 8 Op carr. 

Mountain Maple 
Chinese Elm. In- 


dent Maple. 


. .’racantiia. 

Prices from £3.00 
Bvr tree. For Xmas 






SertdjBtornp tor brochure S criK list. 


JMA BONSAL. 14. London 
Rood. Shealev. Rndlett, Herts. 



FOREIGN HOTELS 


BAHRAIN 


HOru D ELM ON — de 'use centre, a.r- 
cond. 3 ;wn?ewn S.: Bus -icsirrrcn's 

HQ. RcuVr* Dar-N‘S*t1 News Serves. . 
CockMi. B Res sup«er*rcom. danc- 
ing -ou-.a the I^ark caflee ynpo. 

ew.tniti.rg pggt Lyo<r-, ar.d Cnnts Hair 
Sa'ons. Bcut.Ouc*. Tc'ex GJ 224. 

GULF HOTEL. 253 reams convenieni • 
!"WN! ana. a.rpcrtj w.th al: factlit.^s 1 
mJS>nc:iv.i>.i Te-e> Gu fiacr: GJ ! 


Follow at a Glance the Fortune* of Your Shares with a 


SHARE CHART KIT 


The perfect present for any investor, novice or expert. Contains 
introductory booklet on plotting and reading of Share Charts. 
Charting Paper. Protractor, investment reading matter and vouchers 
for obtaining charts and monthly news letter. 

MORE THAN A GIFT, A CONTINUING HOBBY 

Price £6.00 including U.K. postage 

OBTAINABLE ONLY FROM: 

INVESTMENT CHARTWORK LTD. 

Whitley, Warrington WA4 4EW. 


including a paunch 


The Puch-Tunturi Rowing Machine exercises the 
whole body — strengthens and Turns muscles; 
keeps breathing and circulation at peak 
efficiency. Available from Harr Otis, 

Liliywhhss, Moss Bros, Simpson's; 

Selfridge's, Rackhams. Kendal 
Milne and ail good sports shops and 
department stores. Write for colour 
brochure or OTder direct from : 

I *1 1 ™ r-f—j r. ■ . 

Sreyi-Dalmior-Piich CGB) IMM. StrYi-Pueh House y ur * 
21 1 lowurPuiSsrpBTTT Sheet Kenlnghaiu NG1 1 FZ 1 111 11 




ilia griffel 


24- 


BERMUDA 


: etaow BEACH SURF CLUB. Cenbo Sau:n 
Sw, Huge a- *a:c arath pool Lux- 
4,r epPd. rroms end beach ocoo uni's. 
N-9h:.< cabaroi-ear ;i «5 £ n a and Cm. 


Cuisine, brochure r-om Travel Agents, 
or B, M, ” 


8--oflkcr Cl -836 1942. 


PAGET IMVERURIC HOTEL. lnttoiare , 
UjrmJt wafer's edge and SUDoro loca- 
s >an Gaur<n«e's cUkS-nc greet rotr.iin. ; 
-Rent danc-ng Urge Roman bad. ! 
swlmmtrg See vour 4;cn» or all cur ■ 
London gM;c W ndgtc' 730 7144. 


GERMANY 


HOLIDAY 

ACCOMMODATION 


©IjruifanaH (Garils 


, ; GRAND HOTEL— de .pacing ho*ei m 
1 funadt o'# NUREMBURG. fc* V“r» 


rail— — Ho^»:i Asrom London, 01-459 
1ZC6 Trip* 923b 1 s. 


KL05TeR5— "iari.i ;h.iip: r--> Ip: L Room 
!•*.- 2:;a i> .np >irj> bedraems ! 

*■ e 2 n : i a«.- ;sbic 6 I9in janu^n. . 

S 544 . •■rpk.i.ivs: 5<io , 

'u”. w.'c-Ph d 

3£ vch K.l mt 'CIO 00 tucl 3 

ha< • i»r.£* 2 T J.hls. Npw luxury Motel. 1 
f «••• 3.p. ■dual liurina W coumrv 
Cra:h Nduxp iA 30> L-wdown. 
Oxe'.a‘> , s:«i'-. Trl Lewdown S22 


HOTEL AND TRAVEL ADVERTISING 
APPEARS EVERY SATURDAY 

FOR DETAILS CONTACT I 

MARILYN DAVIES 
Ci-Ub pToe 


‘.SWITZERLAND 


UNITED NATIONS 
CHILDREN’S FOND 


UNICEF cards give you rail value far 
money— a wide ringc pi >«os<iiic[l 
hijh-qualtty dengns to Erect your 
friends this Christmas. And the grati- 
tude of unknpwn friends all over the 
world. Srocbura* and eardt available 
from.' 

UNICEF GCO. 14 Stratford Place 
London WIN 9AF. Tel: 81-4J3 9417. 


A ROSA IGRISOKSI VALSANA HOTEL. 

Ffs: ,,'asi 160 beds. T-.-nr.is ;0u r :s 
•r.scc* and giWboi sw.mm'.no boo.. 


WEST INDIES 


SUNNY CARIBEE BEaCH HoMI. Beoula 
S- Vir*'» • Srana -...-e*- lr, Indus A 
Sma.; c»ner cH'ileC resart note! njh; 
sn • ne beacS with mjl.i au !d ng beaih 
a»- anty cabtna: set ." 13 atr-s a§ 
flewcrirg trees and inruas. Tne-P n no 
oroaniied e"»e*i.nn;cn! and «: leave 
veu atone :a »w,rt. snorkel, sa.' ar Oi 
V iut l»=e around working cr <Qut 
‘jr. It *ou are tooklitg tor me bright 
i.ghts vre are noi lor >du so please 
slay awav For braenure and raun see 
^avef aam: or wrix direst :o Jeanne 
Pa:mcr. Manager. 


* Rand made wood..m doll's 

ftoosp fl12B 

- Hand made wooden Karate EL50 

* James Bond wr Tan* Fortune 
—telling game, from “Uvc It 

lei Dic“ £XX 

■ VfeStmiBsier .\bbcy chess set 
comnieraoradns lh*s Royal 
Wedduix Qfl.90 

* Minim arc lafc of Lewis clmsa 

SCI B-W 

* L'nioup new sculntnnns 

axnnenrtloai ...E0.W 

* AND many other top quality 

nn-TS 

SEND FOR FREE ILLUSTRATED 
LEAFLETS. ALL ITEMS OBTAIN- 
ABLE BY POST ONLY FROM 


TOPICRAFT LIMITED, 

Depl. FTl, Queens Road. 
Porlishcad. Bristol BS20 8EH 


SMOKED SALMON 
GIFT PACKS 


Seen thinly SLICED 8 oz £2, 1 lb 
£3.60- I- 19 £5.40: 2 lb £6.80. Pen 
paid lit dm. Siller 2 lb £5.40. Parcel 
post pa*d. GIFT VOUCHERS available 
at above price*. Overwhelming world- 
wide demand neceati&m Xmas orders 
bv 1st Dec. 

RITCHIE BROS. 

Wiwiatc, Rothesay 18. Scofbad. 


PEDOMETERS 


Hake Intriguing fascinating and 
unusual present*. Twenty models in 
stock — most unobtainable elsewhere. 
Send for free illustrated bee Wet to:— 
TAY-80R ENTERPRISES LTD.. 
Dept. FS, Ashby Lodge. Baron try. 
Neilhnt*. 


FOOD/WINE 


HAMPERS 


Always a successful gift. 
From H00 to £100. 

Free colour brochure on request 


THE HAMPER PEOPLE 


Oakfands Manor. 
Strumpshaw. Norwich NOR 77Z 
Tel: 0603 713937 


CUT FLOWERS FOR 
CHRISTMAS 

Colourful collection of carnations, 
free* I as. daBodils or beautiful disolav 
be*et of tingle ortftlds can bo 
delivered direct to friends anvwftore 
In me U.K... making a wonderful gift 
tor Christmas. Send tor free ftrfl 
colour leaflet to: — World of Fiawors. 
□ •Pt. F.T . Goes Lane. ClaCton-tPr- 
5ea. Ester 




Send the 

TOP GIFT 

Flowers 
and Plants 
INTERFLORA 

wrfujraEy 


r MLT 


l' Vrt" r ' ^w.|ile.ij 


f-ic- C 

E-m.n t = ; irunuiac • 
■. Kjl'brir.i-u 


^ V '4 ”“ CK 


^■ 60 35p 

r-Ta--:! C— -- 


SPECIAL INTRODUCTORY OFFER 1 

MY 12 CASSETTES ARP BET Dm 


HARROW AUDIO (DEPT. F ) 

8RID15 PATH. ■■■■ATFQRa HEATS." VsOUdi 



IIP.'* 


Treat yourself 
this Christm* 


AQUINAS LOCKE PEWTER 


B aliM P eytcr has the repmatiaa 
of betnz the best in th-.- world. 
Treat yourself to x Oku to 


THE PEWTER CENTRE 


PL£A£B 
ORDER EARW 



Moot viators are sorprlsed lo End 
Aow many brtitbi and beantifn] 
items are available, if , DB cannot 
»ah ns urnte for dutaiic 


BEAT INFLATION with HELIOS 
For quality girts, seasonable food and 
hamners. and ol eovrse for all House- 
hold linens and beOdtnq, fine underwear 
and lihgerle. etc. eft. the best and 
most famous brands at below shoo 
prices, write lor new colour catalogue 

HELIOS HOME SUPPUES (Dott. Ft31. 
Marlborough Mill. MaeoasMtf. 
Cheshire. 


CHINCHER1NCHEES 

TTwse fascinating cut flewori from 
Capnrown which last for many weeks 
can be delivered direct to friends in 
the U.K. anytime between now jmf 
Christmas Price 30 stems £1.95. 
stems to Western Europe L2.75. Order 
through World of Flowers. Dept. 
F.T.. 2 does Lane. Gacton^n^n. 
Essex. 


for details' 

AQUINAS LOCKE PEWTER 

C- Pe“7er Centre. 

ran 2*^ Rwd ; Lon ' Jon - W.t 
•off Kenslnsipn Htsb strnri. 

Tel. Oi-Kir 4i jy. 


Il s all suirting-Tho office paity.; . ' . 
the neighbours party, A uni Edith* 
piiny and. because vouknavr .■• 
you're yoing w overdo il ^aifLjtiff 
murderous mominy-jliers.So ihisj 

TQff.be ready »V»rihem.Keepnc* ,\ 

1 ledex Selt/er handy. Their speoa 
granules dissolve faster than any 
seltzer tablet to relieve that mtsff . 
head and upsel lumitiv. It contailB. 
the painkiller prelerred by most : 
doctors and it uon*i upset even 
sensitive stomach. Like voure.r 


A'Y 




(Sterling Hedith) i 

Medidncs’ibu Canlru^ 


^TOtJuL^Sl' Sond for Uie 

So? “sra e TO J catalogue « 

?£ 55' PTC- a- Seeing Row. 0*" 1 


20P. 

!or Chr i SImat cel 
olace suttlnp * 


ma tening : 2 


SSSR'an or Victor (a ft tib'.c s-lwi. a . 
L,sl lrem 

Barton, seasrnw. Kettering 


. FUR HATS at REM A. 


r i p | ■ ~-w— C.«. M k nk from 

-15. Mawk otner Fur, mel. Cravats 


advantageous prices, REM A Furs', 13 

Hanover Sl _. |^ naen> ^ , - - la - 

■>ftl. 01^29 9S£3. 


Viid floor 


LESSOR! AL 
SERVICE 


^ memorial service for 
Hem. Tho Lord Spent. AC- . 
ri'iu ~ Master of the Bensa 9 
' n "' r will be held * 

-J htopoav- December 10*1 
at um Temple cfiorcii. London. 


WvV,.... 




.... 

• _ ''’"-r- - ' ' ' 
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And now for Her 


PHOTOGRAPH TONY NATHAN 




’•'HERE'S NO doubt that the toy 
,<f Thin year hem been the 
lectronic calculator — which 
'fsn'i to say that a lot of men 
j'or.’t find, them very useful 
-,J uf l indeed, invaluable, in their 

' obs. They make particularly 
iood presents this Christinas 
““Sr's they are one of the fete 
i. sterns that have come down 
' Iramatically in price during the 
ourse of the last year. 

Rinnan shops are selling one 
> ■/ the smallest, lightest and 

../"•fieapest on the market. It’s 
he Sinclair Cambridge 
raleulator, it measures 4% in. 
ni 2 in. by 5 in. and could fit 
mo a d ecenf -sized suit pocket, 
*eiug slim and narrow. It 
•osts £29.25. 

1 cheaper, but sguarer one, 
"■'■■j's the CBM Minuteman 
■ Calculator that Curry's are 
selling for £25.95. 

If -he wants a calculator trith 
in inbuilt memory there is 


also the Sinclair 
Memory Calculator — much more 
expensive. £53.90. it irili store 
numbers and results of 
calculations until the release 
button is pressed. Widely 
available from pood stationers 
but in particular from Etcetera 
gift boutiques, 47 Golde rs 
Green Road, London, N.W.ll . 
who trill send it by post for 
an extra 25p. 

The beautifully-made stainless 
cigarette bo*. ashtray and 
cigar box were all designed by 
Ringo Or Robin and cost £3.86, 
£6.03 and £4.35 respectively, 
all from Ryman shops. 

Finally Ryman shops have 
a lock able Gucci-type briefcase 
which sells at under half the 
price of the real. Gucci model. 
This one is made completely of 
leather with dark brown pigskin 
outside . champagne pigskin 
inside, two document pockets 
inside the lid and solid brass 
fittings , £29.95. 



IT SEEMS to be a matter of 
common observation that most 
women are fairly perplexed 
when it comes to buying pre- 
sents for the men in their lives. 
,1 long for those in mine to 
! develop some hobbies or vices — 
■it would make present-buying 
so much easier. Mast of the 
year Tm grateful for their 
simple tastes — it means there’s 
more wine for me at dinner, it 
means that they’re refreshingly 
unmateriaiistie, not forever 
preening or primping and won- 
dering what further goody they 
can buy for themselves. On the 
other hand this austerity carried 
on into the Christmas season is 
a little daunting. 

Looking back at the most 
successful presents I’ve ever 
bought, they seem a miscel- 
laneous crew, offering no useful 
guidelines for the future. There 
was a giant Atlas of the World, 
a splendid Italian light for the 
desk, an antique pair of postal 
scales, a Woosterish dressing- 
gown and a crocodile notepad 
to fit into a pocket Why they 
should have been greeted with 
delight when others, chosen with 
equal care, were greeted with 
polite acknowledgement I can’t 
understand. 

If the man in your Life has 
a hobby, the choice is relatively 
easy. If he’s a Hi-Fi or tape- 
recorder enthusiast there is a 
large number of accessories. 
Bib Hi-Fi Accessories of P.O. 
Box 78, Heme! Hempstead, 
Herts, manufacture a wide- 
range of - inexpensive acces- 



’ CAN'T think of a more 
inircrsally ' acceptable present 
'h an really good whisky. There 
ire several ways of making a 
Lottie of whisky seem more 
‘ Q present than an ordinary 

'Jj^jottle benight from the pub on 
comer. 

yji In the photograph, right, is 
a- bottle of Old Smoothey, a 
/.mature malt whisky, packaged 
yin a pretty decanter-style 
bottle. It's on sale at Harrods, 








Old Vintage Grande 
Champagne Cognac 




A unique and final chance to 
purchase vintage cognac for 
ageing in Loudon by the hogs- 
head or half hogshead. 

Due to shortages of the finest 
Brandies in France, from 1975 
French legislation will pre- 
clude further shipments of 
, vintage Cognac in wood, 
ft Vintage Cognacs bottled in 
— Cognac have been unobtain* 
•" able for many years. 

Classic “ early Landed " 
.. vintage Cognac, bottled in 
London, will consequently 
finally disappear from the 
scene, as did true Napoleon 
Brandy. We represent in this 
country Pierre Seguinot. a 
grower at Segonzac in the 
heart of the Grande Cham- 
pagne district. We are able 
to offer some of his single 
vineyard “ La Nerolle " 
grande Champagne, ler cru de 
Cognac of recent vintages for 
maturation and bottling in 
London. 

This is a rare and outstanding 
opportunity for connoisseurs 
and investors to purchase 
vintage grande fine cham- 
pagne Cognac before it 
ultimately disappears. 

Please write for details of 
(his schrmc and also for our 
current list of wines, largely 
shipped direct from small 
quality - conscious French 
growers, together with oar 
booklet on investing In fine 
wines. 

French & Foreign Wines Ltd, 
10, St. James's Place, London, 
S.W.I. Tel: 01493 5314. 


»s 


Knights bridge, London, S.W.l, 
and costs £3.35 a bottle. 

To make a very individual 
present Alexander Dunn and 
Co., have a scheme whereby 
you can send a bottle of 
Slaintheva blended whisky 
with an individually hand- 
inscribed label. The label may 
bear any name or phrase, all 
done in fine Old English 
script. Slaintheva, apparently 
means very good heotth in 
Gaelic. You can order direct 
from the blenders, Alexander 
Dunn and Co., 34 Dover Street, 
London, WJ. They unll 
hand-inseribe the chosen label, 
package the bottle and send 
if within about ten days. The 
price of one standard bottle is 
£427, including VAT and p+p. 

Finally there’s a hit for 
blending your own whisky. 
There’s a Maxi pack which 
contains four half bottles of 
malt whisky and one half bottle 
of grain. They are 75 deg. 
proof and the whisky fan can 
then experiment by mixing 
and blending in raiding 
proportions. The Maxi pack is 
£11.75. For £6.50 there is a 
Mini pack which offers four 
quarter bottles of malt irfuskg 
plus a quarter bottle of grain. 
These are 70 deg. proof. You 



also get an Invitation to visit and Robert Jackson of • 
a distillery, some Scottish water Piccadilly. London, W.l. For 
and a measuring tumbler. other stockists write to: 
Available from Harrods of Master Blenders Limited, 
Knightsbridge, London, S.W.l. 26 Berners Street. London,' W.l. 


sories. There's a cassette case 
for £1.15, a Tape Editing Kit for 
£1.40, a Groov-Klean Record 
Cleaner for £1.08. Their pro- 
ducts are widely available but 
write to the above address for 
a leaflet and even for products 
if you can’t find them locally. 

For golfers I'm told the best 
presents this year are an 
electronic golf ball and bleeper 
which guides you to the “ lost ” 
ball for £8.25 ip. + p. 15p) 
and the Puttermatic. a device 
that sends the ball straight back 
to you when practising your 
putting, £5.95 tp. + p. 25p). 
Both of them are available from 
Etcetera shops at 47, Golders 
Green Road. London, N.W.ll: 
37, St. John's Wood High Street. 
London. N.W.8 and 169. Station 
Road. Edgware, Middlesex. 

If he likes making things, 
Diplex of P.O. Box, 172, 
Watford, Herts do a kit from 
which you can make up your 
own barometer. For £6 you get 
all the internal works, brass 
screws, and full instructions but 
remember that the wooden case 
does need to be sawn or carved 
by the man himself. 

For backgammon fans there's 
lots to choose from this 
Christmas. The Etcetera shops 
have the neatest travel- 
ling set I’ve seen — if folds up 
into a small case, has a nice 
baize-lined cup and magnetic 
cork surface and it sells for 
£7.95 complete. The same shop 
also has a 9 carat gold doubling 
dice for £250, which might be 
just the present for somebody 
who gambles away the night at 
the Clermont. 

Far mare ordmary sets Case 


and Bennett, 401, Grand Build- 
ings, Trafalgar Square. London, 
W.C.2, sell three sets by mail 
order. There’s a simulated 
leather board with cork 
interior for £20, a small leather 
version (15 in. long), like a 
briefcase for £30 and a bigger 
set US in. long) with leather 
inlay for £45. 

In the cheaper price range 
there are nicely heary paper- 
weights in the form of initials 
for £2 each at Simpson's of! 
Piccadilly. Jronsware, 46, Park-i 
way, Camden Town. London,) 
N.W.l, have a pretty blue nd< 
white china reproduction of anj 
1870 shaving mug — it costs £1.62 
(p. -r p. 30p). Marks and 
Spencers have real silk tics for 
£2.75 and sheepskin lined] 
mocassins for £2.50. British) 
Home Stores are good source j 
of cheap presents— they do a 
pocket manicure set in black 
leather for 35p (major stores), 
a leather billfold holder for 
99p and a first aid kit for 
£1.25. 

For drinkers o£ tea Jacksons 
of Piccadilly do a nice pack of 
4 £ lb tins of Oriental Teas — 
Russian. Lapsang Souchong.' 
Ching Wo and Formosa Oolong. ( 
At good grocers throughout the ] 
country, 95p. Or by mail from 1 
Robert Jackson. 172. Piccadilly. I 
London. W.l, for 3Sp p+p. 1 

A splendid device, loo little j 
known, is the champagne; 
stopper, enabling you to keep’ 
the bubbles in an opened bottle ! 
of champagne, for a couple of] 
days. £1.75 from many good 
shops and from Etcetera, 47, 
Golders Green Road, London. 
N.W.ll (by post p + p 10p).* 1 
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THE WATCH of the year is 
undoubtedly the solid state 
electronic digital watch. 

The watches need no winding 
and have no moving parts. 

There is a dark numberless 
dial and whenever you want to 
fcnoir the time you press the 
button on the side and the time 
(accurate to within five seconds 
a month or a minute a pear; is 
shown by light-emitting diodes 
in red figures, which light up 
on the dial. There is usually 
then a second button to push 
which will give you the 
seconds and date. 

There are practical 
advantages as well — because 
there are no moving parts 
there is no need for the oiling 
and cleaning that conventional 
movements required. They're 
usually hermetically sealed so 
that no dirt or water can 
penetrate the case. 

In our photograph we show 
the Solidev which has a 
stainless steel case and bracelet. 
£225 from Harrods of 
Knightsbridge (p+p £1). 

For further stockists norite to: 
Solidev, Edison Road, Bedford. 


Omega do a model called the 
Time Computer, irhich has a 
white gold plated case and 
a satin finished stainless steel 
bracelet for £344, from Watches 
of Switzerland 
Rplex do one of the most 
prestigious of the quartz 
crystal iratches. They are not 
digital but have conventional 
faces until conventional hands, 
a much more sophisticated 
achievement. Over here the 
Rolex quartz crystal watches 
arc only sold in 18 carat 
ivhite or yellow gold and 
therefore are prodigiously 
expensive. being £2.500 and 
£2,000 respectively. 



IF HE frarels a great deal it 
is very useful to keep a small 
travelling case ready-packed 
with all the essentials. This 
leather case (near left) is 
nicely made and is packed 
irith a collection of 
Givenchy toiletries 
faerosof sharing soap, soap 
in a chic black soap dish, after 
share, refresher sachets, razor, 
collapsible scissors and nail 
file and so on). All the 
toi/elries can be easily replaced. 
£12.50 (p+p 40p) from Harrods, 
London, S.W.l. 

If he travels rather less 
often and therefore it isn't 
worth spending quite so much, 
or if you've just simply got 
less to spend. British Home 
Stores do the razor set (Jar 
left ) for £ 2.10 . The case can be 
black or broirn simulated 
leather and it holds razor, 
soap, toothbrush and other 
essentials. It's available from 
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most branches of British Home 
Stores. 

At an inbetween price level 
Austin Reed do a matching 
travelling set in striped beige, 
broom and orange canvas. 
There's a shoe cleaning set for 
£1.95, a wet pack for £4.50 
(empty, you use ir /or packing 
toiletries), a dressing-case for 
£6.50 (comes ready-packed irtth 
hair brushes and shaving gear), 
and a /last for £1.95. From all 
branches from December 1. 


NO, SHE'S just for decoration, 
mid you hare to find her 
yourself, but for anybody like 
her. deserving of nothing but 
the very best. Guerlain hare 
for sale irhat is claimed to be 
the largest bottle of scent in 
the world. The bottle ts 
crystal, it is 18 in. tall from 
base to stopper and holds 
3 litres of any of Gucrlain's 
delectable perfumes. Whether 
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she would be able io use ;i all 
before i he scon evaporated is 
her problem. Harrods will take 
orders and hare a bottle o»* 
show from Deeeiii&er 15. 
Currently Brown's of Chenier 
hare one filled with " Shall mar " 
on display but it erw be ordered 
from Guerlain Beauty Centre. 

30 Old Bond Street. London. 
W.l, and it will set you bad: 
£490. 



I’M NOT very fond of what 
are usually called '• executive 
toys ” myself — I usually think 
they're very expensive and 
totally useless. However, 

Aiecto International have a 
marvellous selection of things 
that are neither quite 
“ executive toys ’’ nor yet 
" works of art " but something 
between the tiro. 

This Magnet sculpture is _ 
designed by Alice Hutchins— the 
variously sized polished chrome 
steel ball-bearings can be 
grouped round the magnetic 
column in almost millions of 
ways. £6.51 from Aiecto 
International, 14, West 
Central Street. London, W.C.l, 
and also by mail (p+p 15pj 
from Reeves and Son, 178. 
Kensington High Street. 
London, W.B. 


THERE IS a category of man 
/ hare yet to come across hut • 
who, according to mythology. 
does exist and ts particularly 
prominent round about 
Christmas time — he's the man 
who has everything. Well I've 
found a present tor him — it's 
a Sterling Rose, a flower that's 
beautifully marie entirely 
from 5 £1 notes, h costs 
£S.40 (there is a lot of 
labour tnrolred and if tfou 
don't belie iv it try to make 
one yourself), it could be 
posted for 60p p+p and 
if you order a dozen roses 
they will be delivered by 
armed guard. From Etcetera 
boutiques at 47 Golders Green 
Road. London. N.W.ll: 37. St. 
John's Wood High Street. 
London, N.W.8. and 169 Station 
Road, Edgxcare , Middlesex. 
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Old fashioned 
inthe 
nicest 
possible 
way 


More old-fashioned in attitude than in the 
work we do. 

Be it a single item of furniture or a complete 
redecoration of a flat, an hotel or a boardroom, 
(and we think boardrooms should have 
personality), it's our ambition to translate 
vour good taste into reality. 

Glorious fabrics, superb modeni and 
reproduction furniture, a team of proud 
craftsmen who will respect your ideas. 


kcBLANCHARDS 


Furniture, Furnishing and Interior Design 
Telephone: ox-235 


Two-tier Cooking B r 


PHILIPPA DAVENPORT 


MOST PEOPLE are prepared to 
spend more time, trouble and 
money when cooking for -guests 
than when producing everyday 
meals — a view I share, bnt 1 
don't see any reason at all why; 
this should involve twp quite 
different sets of menus. I 
strongly favour what I call 
“ two-tier cooking ” — basic re- 
cipes which can be adapted, 
embellished and upgraded with 
minimum fuss to suit the 
occasion. 

A major factor in two-tier 
cooking is the substitution of 
ingredients: serving fillet steak 
instead of best end of neck en 
croute when entertaining: turn- 
ing an excellent but humble 
cream of artichoke soup into 
dinner party fare by garnishing 
it with cream and a few scallops 
■instead of croutons: substituting 
Ogen or Charentais for the 
usual Honeydew melon, and so 
on. 

Here is a menu for a straight- 
forward family dinner for 4, 
with suggestions for its easy 
adaptation for winter enter- 
taining. 

marinaded fish salad . 

For a party version of this 
dish, use sole and fresh limes 
instead of plaice and lemons; 
and add 6-S 02 . fresh boiled 
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prawns — peeling most of them 
but reserving a few unpeeled 
for garnish. There is no need 
to- marinade the prawns. 

1 lb. plaice 

3-4 lemons 

2 bayleaves 

a few black peppercorns 

a bunch of watercress 
Have the fishmonger skin, 
bone and divide the fish into 
4 fillets. Cut each fillet into 
narrow strips about 3 inches x 
| inch. Roll up each strip, lay 
in a shallow dish, add the bay- 
leaves and peppercorns, and 
completely cover with lemon 
juice. Leave to marinade in a 
cool place for 8-10 hours. Then 
drain and transfer to the centre 
of a serving dish. Toss the 
watercress sprigs in vinaigrette 
and place round the edge of the 
dish. Pour a little extra vinai- 
grette over the fish. 

NORMANDY CHICKEN 
For grand occasions, use a 
young pheasant weighing about 
lj lb. Stuff the breast cavity 
with 2 or 3 rashers of streaky 
bacon. Brown and roast breast 
downwards as described for 
chicken but use an extra ounce 
of butter and baste very fre- 
quently. Cooking time will take 
approximately 40 minutes. Use 
4 fluid oz, warmed Calvados in- 
stead of the cider and brandy. 
Set light to it and, when the 
flames have subsided, pour on 
the cream. 

1 x 3 lb. chicken 

21 oz, butter 

3 lb. Coxes 

{ plat dry dder 


1 tablespoon brandy 

(optional) 

1 teaspoon beurre xnanif 
(a paste formed from flour 
and butter) 

8 fluid, oz. double cream 
salt and pepper 

Place, a nut of butter inside 
the chicken. Melt the rest in a 
roasting pan on top of the stove 
and brown the chicken all over. 
Then place it breast down- 
wards, on a rack in the roasting 
pan and cook in the oven for 
1 hour at 400 deg. F {gas mark 
6), basting occasionally (I find 
the syringe type baster best 
and easiest) and turning the 
bird breast upwards for the last 
35 minutes. Meanwhile measure 
the cider into a pan and boil 
until reduced to 3 fluid oz. Add 
the brandy and set aside. Joint 
the chicken into 4 pieces and 
.place on a serving dish. Peel 
and core the apples and cut in- 
to rings. Fry gently in the but- 
tery juices, then add to the 
serving dish. .Stir the beurre 
manie into the pan, then add 
the cider and brandy. When it 
is hot pour on the cream. Stir 
until the sauce bubbles and 
thickens a little. Season lightly 
with salt and pepper, and pour 
over the chicken dish. Cover 
and keep warm in a low oven 
for 20 minutes or until required- 
Serve the chicken with a 
plain potato puree, and follow 
it with a green salad (I use 
chicory with coarsely chopped 
parsley and walnut pieces when 
lettuces are Limp and tasteless) 
and cheese— eaten together in 


the French fashion. And end 
the meal with that old-fashioned 
English favourite— a savoury, 
which can be cooked at the bot- 
tom of the oven during roastin; 
or, preferably, prepared in ad- 
vance and popped into the oven 
when the main course is carried 
into the cLning room. 

DEVILS ON HORSEBACK 
For a party, change. this to 
Angels on Horseback, replacing 
the prunes with smoked oysters. 
I use Epicure, which are excel- 
lent and their 3? oz. tin is just 
the right size to serve 4 people, 
allowing 2 oysters for each piece 
of bacon. 

6 slices streaky bacon 
12 large prunes, soaked 

and stoned 
Cut the bacon rashers in half, 
and flatten with the back of a 
knife. Roll each piece round 
a prune, place on a baking sheet 
and cook for 35-10 minutes at 
350 deg. F (gas mark 4). Serve 
on small rounds of buttered 
toast. 


COLOUR TV 


THE BIG CHOICE 

Prom small portables to large 
remote control colourTV's. 
Tops offer London's largest 
choice. To rent or buy with 
Tull service. Call now lor 
Immediate dal Ivory. 


91-93 LOWER 
SLOANEST., 
S.W.l. 




15 Thackeray St, W.8. 
133, Fuinam Road, s.w_3, 
V-5B9-8527 or58&-B49B 



Onthe fa) Hayof 
Christmas Cedar 
gave to me 

A National Panasonic Colour TV 

That’s what you can get FREE when you invest 
£5000 in the Cedar Savinas Plan— plus ll°/op.a. 
interest over three years. 

There arelOl exciting free gifts to choose from, 
divided into four deposit categories -£300, £750, £1200 
and £5000. So the bigger the amountyou deposit, the 
better the gift you’ll receive. Interest would be credited 

to you eveiy six months, butifvoz/zws/j to withdraw 
your deposit after six months,you can on demand, 

subject to repayment 
of Ihree months 3 
interest. 

Post the coupon 
todayforyourfree 
catalogue ofthe 
entire range of 
Cedar gifts andfull 
details of the 
Cedar SavingsPlan. 
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To: Cedar Holdings Limited 
60 Pall Mall, London SW1Y5JF 

Please send me full details ofthe ll°b Cedar 
Savings Plan and the free Cedar Gift Catalogue. 
(Please print in capitals) 
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Tiro of thirteen gold flies from 
an Ancient Egyptian necklace. 

Dynasty XVIII. To be sold on 

Wednesday, December 5th. 

In Ancient Egypt those who had displayed great valour were 
presented with pendants in the form of gold flies. Anyone 
who knows Egypt and has suffered from the persevering 
attacks of the living counterparts of these insects can 
readily understand why a military award took this particular 
form. Many tomb biographies of the XVIUth Dynasty tell 
how the deceased was rewarded in this way by his sovereign. 
A soldier named Amenemhab describes bow Tutbmosis III 
captured the town of Kadesh “without my being absent 
from his side. And 1 brought away two . . . prisoners and 
ret them in the presence of the King, the Lort of the Two 
Lands. Tuthniosis Ruler of Thebes. And he gave to me the 
Gold uf Valour in the presence of everyone, amounting to 
the finest gold, a lion, two necklaces, two flies, and four 
Tings.” Some royal ladies of the period also Included gold 
flies among their funerary' jewellery, notably Queen 
Ahntop 1. whose great collar with three gold fly pendants Is 
now in the Cairo Museum, and a number of hollow gold 
beads shaped like flies were discovered in the tomb of three 
of the minor wives of Tuthniosis III. 

*, KING STREET, ST. JAMES’S, LONDON SW1Y 6QT. 

Telegrams: Christian, London, S-W.L 
TcL: (OX) 839 9060. Telex: 916429. 
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Henry Spencer & Sons 




Simon Hardime — Flowerpie ce. One of a pair. 
Sale 30th November. 

RETFORD SALEROOMS 


Wednesday 28 November 
Victorian* and Later. 

Thursday 29 November 

Porcelain and Glass. 

Friday 30 November 
Paintings and Drawings. 

Wednesday 5 December 


Printed Bocks. Catalogues 20p 

Wednesday 12 December 

Georgian Furniture. Catalogues 30p 

Thursday 13 December 

Silver and Jewels. Catalogues 25p 

Wednesday 19 December 

Victorian* and Later. Catalogues 20p 

j All Retford Sales on View Tuesday Prior. 

j COUNTRY HOUSE SALES 

Tuesday 27 November 

Gate End Winteringham. Lines. Catalogues 5p 

Thursday 6 December 

The Limes, West Haddon. Northamptonshire. Catalogues 5Sp 

Tuesday II December 

3, Victoria Street. Newark. Catalogues 25p 

* All House Sates on view morning of sale. 

■ All catalogues must be pre paid. 


,20 The Square, Retford, Notts. DN22 6DJ 
#(-0777-2531 (5 lines) & 3758 (3 lines) 7 
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2ND LONDON EXHIBITION 

OMELL 
GALLERIES ' 

!3th-30th NOV. 

40 ALBEMARLE STREET, 
PICCADILLY. LONDON, W.l. 
TEL 499 3435/6 

MARLBOROUGH 

6, Albemarle St* W.l. 

Rene Magritte 

RETROSPECTIVE LOAN 
EXHIBITION 
Until 28 November 

Admission tree 



dolls’ houses 


The Trial 


BY MICHAEL COVEN EY 



-• Since Andrf Gide’s adaptation detail while the whole effect is 

BY JUNE FIELD v - of Kafka.’* novel fat the^eatre eibcative continually shockable. 

... . .. many versions bear watoass to Similarly, at .the bines these qualities with an j 

COLLECTING antique *11* UUh lie Po^L^e pieces ^ ^ > S! IW SS 1^' SS ™S?*, 

houses has become- a family pro- House, c. 1835, for instance, quarter of the cost, or repro- S[even | erkoffj version for the accurate and suitable way, and this ambiguity in j 

ject each member contributing has " a splendid recessed door- duction furniture. • Loudon Theatre Company (at atmosphere, a r ■ the same time playing seems to me to net 

something in the way of re- way in a porch with panelled Carol Ann Stanton, a eollec- pann until December 15 SU ggesttn^ they are sinisterly in- with the character as written 

storatlon or furnishing, and get- sides and four steps up, with a tor who also sells from her $ n repertory with Agamemnon) T olved in the process of accusa- the novel. The deep, pessinti 

ting pleasure from the -whole, narrow glazed window set on shops in London's Camden Pas- jg eminently watchable, benefit- ^ or} an( j sentence- Karkas writing, the appall 

The elaborate fitted 18th cen- each side of the panelled door sage and Portobello, includes ing from this group's meticu- The nightmarish encounters acceptance of Big Broth 

turv English, houses were called which opens in the centre and cleverly made pieces from lously disciplined movements W itb the workings of the law are bullying and legalised deiiaj 

b^ hoSS an^r^uS has a fanlight above i?” craftsman Dennis Hillman. He and the actors' lability to p arti cuiarly well handled. Barry bujtawB which can only 

large arid beautifully made. Some houses were made as u»sold woods and dovetailed Eac™^rfSmer. except HuM° 2 unquestionably corrupt, the actor who plays 

They were intended to amuse replicas of existing ones. Clare joints to copy any piece you un f or t una te Joseph K, is and he drags the others around Stewart has the right mixtn 
the grown-ups, and in fact bad Priory, c. 1803, is a fascimile of want from a Georgian bookcase equipped with a door-frame, with him like so many legalistic of anger and softness in his a 

locks to keep the children outr the Priory first founded by the to a rocking chair, piano or incriminating structures? burre irresistibly drawn to the ing; his eyes are fixed in 

By Victorian times though, Augustinian Order in 1248, and grandfather dock. Prices vary Entrances to dark passages of natural course of injustice. They expression of mild disbelief i 

the. house had become, more sold back to them in 1&4S, between £7 and £20. the mind? Thankfully the device wheedle and kowtow, prevail- hind thickly pebbled spectaefc 

enjoyably, a nursery .toy, having been used as a private For enthusiasts, the Interna- is not portentously deployed; the rate md sneer with such _ d ^ wM eh ___ 

although as the elegance of the house, since 1748. By careful ttonal Dolls’ House News is frames are a mobile setting ghoulish subserviance that when The production, 

Georgian era faded, their fur- comparison of the miniature available at a subscription of £2 which lurk sullen-faced Admits his case has met with some judicious cutting, as tTj 


nishings and fittings were in- 
evitably mass-produced. 

Dating a dolls' house is 
difficult if one does not Know 
its history. ** An inherited house 
with a clear pedigree " is a par- 
ticularly meaningful phrase in 
Vivien Greene’s new book 
Family Dolls’ Houses (Bell 
£5.50). The 31 houses in the 
book, culled from a detailed 
card index of over 800. have 
mainly been . handed down 
through families, so their 
genealogy is traceable. 

The Biddenden House, for 
instance, was given to Mary 
Jane Biddenden a in 1848 by her 
parents when she was four. She 
married in 1865. and her son 
Edward Reeley Haes was born 
six years later: the house was 
passed on to his daughter, 
Margaret, sister of the present 
owner, to whom the house was 
given in 1910. In the kitchen all 
is in period: the dresser groans 
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neighbours and frowning little sympathy for five years, the say. Mr. Berkoff makes a vej 
officials. remark seems curiously inappro- funny hut perhaps overly 

This is not to say that the play priate: Block and K and every- appearance as the grinaia 
shirks representing the hero's one else are ranged against an Italian portrait painter and mm 
torture of self-doubt and his uncooperative stone wall — eter- attention could be paid to ti 
inner anguish. -It does not: these nity looms. pacing of the ensemble scene 

elements emerge that more effec- 
tively because of the very speci- 
fic physical presentation. You 

may not like how Berkoff and his f*. •.*#?/“ , ' 

troupe perform, and many of i‘ 
the gestures and - mimed feWfr :V ' 
sequences undoubtedly overstate 4 

simple concepts, rendering sud- F h-.J? £2 :: -V 
denly pedantic an expressiveness fc : V. ' ■; >y: *- : ;; 
cleverly achieved. But the £.’ s '**£•»• _'.V. 
integrity of the work is un- i •yTZ ' * 
deniable, the production con- ; vw >!r ' .■■■ '■ . 
tinually bubbling with inventive 
staging of a kind to which few 
British groups aspire and which i 
owes an obvious debt to Ameri- :V- v - • 
can groups such as the Open £ . . . 

Theatre. ;■ ' 

The main incidents In ITs ,.*r. 
story are seized upon with *" '• ' 

relish. Waking one morning to 7 .•*;*• 

a human alarm call from the i-? 551 g * f . 

res 1- of the cast, K’s day and his ■' XSSSS i 
initial, mysterious tussle with , 

the authorities close in around ^ v . ”V * 
him with powerful reality. We &£■.' * 
are reminded of America Hurrah. 6;^^ n^y 






One of Pamela Howard's designs for Henry Livings’* version of > ' 
* Cinderella * to be given this year by the Unicom Theatre at the 
Arts. The designs— one of Livings’s innovations— are derived from'; 
patterns on Masons Ironstone Ware. 


under the weight of a full _ , , L .. . . . . . , , M the authorities close in around v, 

dinner-service, there is a wood 5 18 ? featured ,nanew book ’ Family him with powerful reality. We 

drainer on the wall, and the red- D ^ s Houses by V1v,en Greene are reminded of America Hurrah Lx 

frocked maid is resting after version and the original build- a year from 5fi, Lincoln Wood, clicks to life, the ' '•*? ? 

her labours on a hard wood ing it has been confirmed as a Haywards Heath, Sussex. face- ^ 

Chair. true copy, and as such. Mrs. Greene’s museum. The J® fis 

Mrs. Greene is a true extremely unusual. Rotunda, 44, Iffley Turn, Oxford, tosses. Every member of the a.. .< p_ m „| n UAwanfc hmok fa. u«nrv i i«inm’« -i" 1 ' 

! aficionado , absorbing the atmos- The new collector has to con- is normally only open Sunday group creates a little world ‘Cinderella’ to be°gton this year by the Unfcom^ieatre at tin 

I phere of every house she visits, tend with a growing demand for afternoons m the summer, M ut around himself and the stage, at Am. The designs— one of Livings’s innovations— ore derived frwn ! 

l “The first sight of a fine Baby what is now a popular hobby, if a party of ten or more write such moments, becomes a seeth- patterns on Masons Ironstone Ware, 

j House in its original condition It is not easy to find anything in in, a special visit can probably ing mass of finely observed 

is so exciting that one simply the £25 range. A simply-made, be arranged. Strangely, no one ! 

does not want to speak, to com- rather crude Victorian house under 16 “whether accom- rwit • 1 w *1 

ment. The wish is to take it in devoid of fittings, with a cup- panied by an adult or not” can S - m 

slowly, breathe round it, sniff board front, and without a go in. “The museum is con- _£ /||' 1/ Ifg JVUlljltl 

(inside it tthat aroma of an un- staircase could cost nearly £50. cerned with the architecture or 

disturbed house!); and look A more desirable piece is a turn and furnishings of the past, and 

again, basking in its presence of the centUTy hand-made house, is not designed to interest chil- BY WILLIAM WEAVER 

before attempting measure- fully furnished, with six rooms, dren,” says Mrs. Greene, who 

merits or inventories.” staircase and an attic, about £90. has her own favourite house. The Rolsboy opera made a been seeing for 20 years (or in ballet was first seen only a couph 

For her, all fine dolls’ houses Prices of dolls’ house furai- “The one I love best is actu- memorable visit to La Scala in the rase of the Onegin produo of years ago, and has been gives 

are indeed actual* homes in ture have soared over the last ally a late Regency Castle, not 1964 (and. that same year, the 30 years). Some oftbe only once outside the USSR (tei r 

miniature, and it ic Hiffirutt tn f<*w vpars too— a mini balloon- in museum- aftor all onp e t. «... j ltolmo Critics complained about Vienna). Apparently Considered] 


The Bolshoy in Milan 


BY WILLIAM WEAVER 


Catalogues 2flp 
Catalogues 25p 
Catalogues 25p 
Catalogues 20p 


BONHAM’S 


FOUNDED 1793 


Catalogues 5p 


A SERIES OF FINE SPECIALIST SALES ARE TO BE HELD 
AT THE MONTPELIER GALLERIES: 

WEDNESDAY, 5th DECEMBER 
European and Oriental Ceramics 

WEDNESDAY, 5th DECEMBER 
Selected Watercolours. 

THURSDAY, 6th DECEMBER 
: Good English and Continental Furniture. 

THURSDAY, 6th DECEMBER 
Fine Oil Paintings 
WEDNESDAY, 12 DECEMBER 
.1 i-rrtorto Gothic Modern Pictures and Sculpture. 

fKSUF* Z “SB Catalogues 40p. by post 

S‘ SaJes 00 View: 2 days prior 

fit* December. Sales commence: 11 a.m. 

MONTPELIER STREET KNIGHTSBRIDGE LONDON SW7 1HH 01-584 9161 






followed the opera with a highly- vrsited by a repertory company « times aangerousiy ciose 
acclaimed season including (and ease and competence to a silent movie (Nikolai Fade 
Swan Lake. Nutcracker and with which casts -were changed yechev. as Karemn, moved witt 
Spartacus. Ties between the two P"™** this, too). h&F&'.SS, 

great European theatres have In any case, no one had any- JH? , t ®* ,eei Th? er SL* 
now been further strengthened: thing but good words for \he re TlL^tic Snl aSnl? 

La Scale’s new maaagemeoit has sumptuouMOunding orchestra d anna'^SiSde^n 
announced a forthcoming vdsifc and the strong yet flexible S strobe lights was oairffid bm 
of the Italian troupe to Russia, chorus. Many of the soloists also the wrong sense. PiSetskaw 
and in the meanwhile-for the received warm praise, I missed devised some 5S? S 
past three weeks— capacity Galina Vishnevskaya in Onegin, herelf (notablv her desnerate 
Milanese audiences have been where she was found splendid. Since in Act 3 whSi she reSiS 
enjoying the presence here <rf But I heard the noble, warm- vSwky to &red with hS 
the Bolshoy, opera and ballet. voiced Yevgeny Nesterenko in and j^uy crowd scenes were 

Opera occupied the major ^ *** ^ ;. an . d skilfully, if not compelli^j 

portion of the programme, with ringing tenor Vladimir handled. Her Vronsky, AJexafr 

five productions. One, Prince M ^ ors der Gndonov, lacked charm, fig 

Igor, had been seen during the £ reny youn 2 , mezzosoprano chief quality required by this 
1964 season. The other' works T 8 ™ 3 ” Slniyavskaya appeared role; for the rest he danced wefi 
were Yeugenp Onegin, Khquan- ? n ^ €V | raI Productions; I saw technically, especially in tie 
shchina, Glinka’s Rutland and a f ““ more athletic moments (such h 

Ludmilla (its Italian premiere!), touchins F *?? a V„ The T 0 ®?’ f 2 r the j»orse show). Shchedrin’S 
and — coming into the 20th- me - was outstandingraUo thanks sound-track score is totally with 
century — Prokofiev’s Semyon t0 the supple, masterful conduct- out distinction, but the orchestra 
Kotfeo(firat hearing in MilS ** o{ Fuat t Played It manfully, under Yuri 

SnZTi L fS * The Bolshoy .Ballet brought a Sfcnonov. Plisetskaya, who to 
when , tiley go single production and lor only been to Milan twice before, is 
0 , D t , . r * sp«id time and money two performances. This was a great favourite locally. Ticket! 
creating new productions or at Anna Karenina, choreographed to the opening of Anna Karemwi 
least refurbishing old ones. The by its star, Maya Plisetskaya, were impossible to come by aid 
Bolshoy works on a different with music by hex husband, at the end of the evening, the 
principle: we saw in Milan Rodion Shchedrin. The score star-choreograpber received a 25- 
exactly what the Russians have was composed in 1868, but the minute ovation. 
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Gigi and go-go 


BY GEORGE OPPENHEIMER 


.1 Ionia. r. 2r.ih . Vu ewikr, at 1 1 c.m. 

Important Portrait Miniatures 

C^it. .91 illustrations. 7 in colour) £1-25 

.l/iMjffi 1 , 2b'.h Ao: ember. 
erJ ikrjolloseing dav at 1 1 c.m. 

Bibliotheca Phillippica 
New Series: Part X 
Books Printed in England and 
Abroad before 1641 

Cat. illustrations'. £| 

Tuesday, 27 ik \ozmber, 
at /Oak. ad 2.30p.m. 

Chinese Ceramics and 
Works of Art 

Cat. -.110 plates, 13 in colour) £3-10 


1 1 fdc e s t-' ar, 25:k . Vo: ember, at 1 1 a.m. 

Bibliotheca Phillappsca 
New Series : Part VUI 
Medieval Manuscripts 
Cat. plates, 4 io colour) £2-5 0 
II 'ednssdn. 28th X-vember, at 1 1 a.m. 
Fine English Paintings 
Cat. (31* plates) ^1-30 
Thursday, 29th TVo;* Tiber, at 2.30 p.m. 
Seven Sketch-Books by 
Jobn Robert Cozens 
Cat. (48 plates) £\ -75 
Thursday, 29th Jv'tacmber. at 2.30 pm. 
Important 

Fwglith Drawings and Watercolours 

Cat. (31 plates) £\ 


• 1 1 ed'ie- . 3?;i: > ir.be ? . 

#:.* ;a. ::,i. 

Fine Wines, Spirits and , 
Vintage Port 

; CLr. !jp 

i If. . 28th .Vor tiebtr. 

i at l { 2. 30 fi.m., a 

! Bet'ra.ie. 

1 English, Continental and 
■ Indian Furniture, 
Animals er Bronzes, 
Sculpture, Clocks and 

: Works of Art, 1830-1930 

Cat, 'ItiSillusiraiiortH^lvo 
Thursday, 2Stc .V 'evanber. at 
19.30 a.m. 
fine Jewels 
i CaL ,o olztcsi 30p 


Thursdar, 29th Aw ember, at 
1! a. in. 

English and Foreign 
Silver and Plate 
Cat. 1 4 plates) 25p 
Thursday . 23th JVaraaber , and the 
foilsxu is day. at l p.in. 
Theatrical Books, 
Autograph Letters and 
Prints 

at I IjCharxrry Lav. Lor.ehn 
H'E 2A IPX ('Hodgson's Rooms) 
Cau i i plate) 20p 
Thursday , 29th.\avmbir. at 
2.20p.m. 

Old Master Engravings, 
Etchings and Woodcuts 

Cat. I5p 


Ftsday, $0lh. .Voraabcr, at 
10.30 a.m. and 2p.m. 

Ancient, English and 
Foreign Coins 

Cat. i6platc>> 50p 

Friday. 39.'h Xonwber. at 11 a.m. 
English Furniture, 
Works of Art, Rags and 
Carpets 
Cau 15p 

Fridirt. 30tk Xocrmber, at II a.m., 
ai Bcigniiia 

Natural History 
Specimens 

Cot, (S illustrations) 2 Op 

C/tafogius all poll _/>«. 


MAftLBOttCUGN CRi'Kia' LTO_ 17-13 , . fMl, 10-S.30. Salt. 10-12,30 

c s Bf-e >,• <v- ■■ otATH in niustrjim cgu>- ts boh 

^ jti- a *i&m ocrt- l fren id d in aid cl the Ctfward 

: -S \ 9 d" 1 ! ^"■r rlrfb. lOO-i Poundd^lOR. 

/ iari 0-1 C «dmliiiDN frt** - 


JPUNDED:^ V 

Mxla^ftmofartauammMttx 

Siitbeby & Co_, 34-35 New Bond Street. London \\’IA 2AA. TsUokav: 01-493 8080 
Sothe h> J 5 Belgravia, 19 Nfotcomb Street, SW1X8LB. Tchftam: 01-i3i 4311 
John Robertson, 19 Casiie Street, Edinburgh EH2 3AH. Telephone: 031-226 3438 



Gigri was a novel by Colette; 
Gigi was a stage adaptation by 
Anita Loos: Gigi was a mnri cai 
motion picture by Alan Jay 
Lerncr and Frederick Loewe. 
And now Gigi comes to Broad- 
way as a musical from the film 
and its other various sources. 
Messrs. Lerner and Loewe have 
made the new version and, I 
fear, have made it far below the 
lofty standard of their picture. 
Alfred Drake is first-rate in tbe 
role that Maurice Chevalier made 
so memorable. Daniel Massey is 
altogether stylish, attractive and 
ingratiating as the young 
boulevardi er, bored until he 
realises he is in love with Gigi, 
and Maria Karnilova and Agnes 
Moorehead are delightful in the 
roles of the grandmother and 
aunt who arc teaching Gigi to be 
a mistress of tbe first available 
ricb man. 

So far, "so good. Unhappily, 
Karin Wolfe, a talented dancer 
and singer, is all wrong as Gigi. 
She lacks completely the gamine 
quality that made Audrey Hep- 
burn in the play and Leslie Caron 
in the movie so endearing. And 
since you can’t care much about 
tbe actress who plays Gigi, it is 
rather difficult to care much 
about the show. This, despite the. 
fact that the ingredients are 
there — direction by Joseph 
Hardy (sometimes a trifle slow), 
lively choreography by Onna 
White (not enough of at), tbe 
lovely music by Mr. Loewe 
("Gigi.- “Thank Heaven for 
little girls." “ The night they in- 
vented champagne." “I’m glad 
I’m not young any more.” etc.) 
and the witty and literate lyrics 
hy Mr. Lerner, handsome scene rv 
and costumes by Oliver Smith 
and Oliver Messel respectively. 
I* tries doggedly to be another 
Fair Lady but the lady is lacking 
and so it Is only fair. 

Joseph Papp has chosen as his 
first offering as new director of 
the Lincoln Centre Vivian Beau- 
mont (replacing Jules Irving 
there) a new play by. David 


Rabe, the author of The Basic 
Training of Pavlo Hummel and 
Sticks and Bones. I-t is called 
The Boom Boom Boom and bas 
to do with the sorry life of a 
go-go dancer, victimised by men. 
She searches for love and finds 
only sex. Her lovers are a hood 
who beats her up unmercifully; 
a homosexual whom she 
attempts to seduce; a nonentity 
who offers her respectability at 
the risk of boredom; and a 
lesbian go-go dancer who is 
rejected by her and who. in 
turn, rejects her when she is 
finally ready to try anything. 
Her mother did not want her 
and tried to get rid of her: her 
father has been 'in and out of 
prison and may or may not have 
molested her. 

The doubt arises because Mr. 
Rabe has written an exceed- 
ingly obscure play with mystic 
overtones. Julie Bovasso, the 
off-Broadway actress-p lay w right- 
director, started to direct Roam 
Boom but was replaced by Mr. 
Papp himself. There axe, I 


9 

think, still sig n s of Hu* 
Bovasso’s influence, especially ® 
a lavish concept that inriuto Z 
golden cages for a chorus of gfr j 
goes that hang above the staff £ 

It is, with all its flaws, s* 
interesting play with some 
cellcnt writing. Mr. Papp-fe ^ 
no longer going to give -^ y 
Lincoln Center public , outf 
revivals but will mostly presto • 
new plays. (Shakespeare arf 
others will be done in the Ml® 
Newhouse Theater below d* < 
Vivian Beaumont, of winch H* 
prolific Mr. Papp is also dired® • 
to say nothing of the five pW { 
houses operating in the of 
Broadway Public Theatre.) ‘ : 

Madeline Khan plays the 
ficult role of the go-go girl P® v v 
does well with it but hot, I < 
as well as many of the crifl® > 
claimed. I found her voiced 
some times monotonous aod.l 1 
others inaudible. The rest <* 
the cast is fine and the pHy»c*> . 
surroundings are colourfuL.'. 


The week’s theatres 


HAMPSTEAD THEATRE CLUB 
■—President Wilson in Paris. 
A somewhat obscure presen- 
tation of Woodrow Wilson 
organising the League of 
nations but expanding to repre- 
sent the conception of authority 
elsewhere and elscwhen. 
opened Monday (late nights), 

QUEEN’S — Gomes. UnbelJev- 
ably inept comedy-thriller 
combining crime with 
psychical research. Ooened 
Tuesday. 

T ^T KE ROYAL. STRAT- 
FORD. E.15 — So you leant to 
be in pictures. Satirical fun 
al the expense of the cinema 
industry: a. rather pallid 
example of the Joan Little- 

J.V 1 ” 50,15 • 0pened 


PHOENIX — Design for 
Coward’s neglected cfl Mffi-. 
about the vagaries of~^ ; 
emotional threesome pro*®- 
not altogether satisfacB* , 
amalgam of hilarity • 

character exploration. 
specially enjoyable f* ■, 
formance by Vanessa .• 
grave, happily flanked -J 
Jeremy Brett and John Sp® = 
Opened Wednesday. ■(, ■ 
ROUND HOUSE — The 

Inventive, impressive a d*{* 
tinn of Kafka's noveM 
Steven Berkoff, with a 
central performance' by ^ ' 
Stewart as K. . To ruh^ 
repertory with the same 
pany’s Agamemnon (SW^i 
next .-week) until 

December. Opened Thui*~*I 












/■ itthti 




It- 




/j The 'Financial' Times Saturday November- 24 1973 


9 


-T»- 

■1 


GOURMET 


HAJftlHDJ., 



£labotdeorless 
forfine estate-bottled wine 

Rriuin s links with die Palatinate are ancient and romantic Richard 
Cneurdc Latin and Blondel... Princess F.li/.iborh.'rhe Pearl of Lnglandj 
who m.irricd the Elector. . . their son, the swashbuckling cavalier; 

Prince Rupert of cht Rhine... 

in spite ot rhar intertwining of history, the famous wines of the 
Palatinate hive nev er been famous here. They are tullv the equal of their 
northern counterparts, the Hocks and MoscOes. but comparative 
unbmiluritr has kepr their prices reasonable. 

To introduce their wines, Hahnhof-one ot the great Palatinate wine 
houses- is ottering a case lor *10.05. comprising 5 bottles cadi of: 
Ueideshamer HnHstuek ]9’2 
( M« tdrrwrh- diy, but with a k* of 
nose.) 


Dcidcvhcimcr Riesling 1 01V 
(A iso moderately dry. A typical 
Riesline.and perhaps the most Hock- 
likeol these Hahnhof wines.) 


Ftiwcr Ungc-hcuer IT 2 
(Sweet l> rhe /irv impirsiturcaud 
then it seems to cvpkxk into multi* 

nidi non- tlavcijr.) 

RuppcriNhcrger Lhcnbuch 1T2 
(Dcnmrdy dry. but pk-nt} for the 
palate to think a tout | 


Th»e wines Iron) Hahnhd.irc ill of unimpeachable qualms. German 
wine-grading is among die Mriaea in the world: rl»e« arc all 'quoliLauwcin’ 
-with all that implies. 

‘The- above price includes VA1 and delivery to vourdoor. Plc*'e make your 
cheque payable to the House ol Hahn, and pv*a it iorhc address below. 

'lour wine comes to you direct tiom the Rhine Plata, so alL.ro.- a jj*x»J three 
weeks. 

The Hou-c of Hahn. Clare* ilk House, 26 cKrndim 5rreeL London SW 1 


-CALUPOLJ RESTAURANT, ofl Okt Broad 
..... — i Street. E.C.2. Open every day Including 

*“ C E„. dressed. Saturday and Sunday lor Lunch. Dinner 

Hc V, Blue Stilton £3.05. Delivered and Dancing until 3 a.m. Cabaret nightiv 

Cltv. Mona.. Weds. Tel. DblS92 433. J to.30 p.m. and 1.1S a.m. Mon. to Stin. 

■ Inc. £4.50 per head. Ret. 588 1922. 


PERSONAL 


SYSTEM INVESTMENT 
ADVISORY SERVICE 

will help you co make profitable in- 
vestment dee i i ions. Many years of 
investment management experience 
support this service. 

Send for deidlx to: Oept. F. 

D. ROY LAVERY ft CO., 
Madgell House. Clayton-le-Daie. 
Blackburn. Lancs. 


RESTAURANTS 


APHRODITE’S 

PICCADILLY/CLARGES STREET. 
MAYFAIR. W-L 

Superb French online, entertainment 
and dnnonu fu tiro ban da tiU .1 o.m. 
daily cr. Sunday. Lmelieons Monday 
to Friday 22 iiuun-f P.m. 
RESERVATIONS 893 IT67. 


COMPANY 

NOTICES 


EVERARDS BREWERY LIMITED 
NOTICE IS HEREBY GIVEN that *.ne 
Register and Transfer Books of the S'. 
Cumulative Preference Shares ot the above 
..Company will be CLOSED from the 2 1 st 
I to the 31st December. 1973 (both days 
inclusive} for rhe preparation ot the 
dividend warrants. 

Bv Order of the Board. 

J. G. ROBERTSON. Secretary. 


GLENROTHES 
Glenlivet 
GLENROTHES 
Malt Whisky 
GLENROTHES 



EXTENSION OF TENDER TIME FOR THE ' 
(SALE OF THE I973H374 CROP OF, 
SYRIAN NUT LOGS „ 

The Arab industrial Timber Manufac- 
turing Company (nationalised) at LatUkla. 
P.O. Box 130. Syria, announces Its wish to 
extend the fender time for the sale ol the 
1973-1974 crop of Syrian nut logs until 
the end of oft.ee hours on Saturday. Bth 
December. 1973. in accordance with the 
condlt'ons stated in its advertisement 
number 44 24*C dated 25th September, 
1973- 


A name worth 
repeating anytime. 



For the name and address 
of your nearest stockist 
of GLENROTH ES-GlenJivet, 
Please wme to 
Matthew Gloat; O' Son Ltd., 
Perth. Scotland, Perth acjja, 
or Deinbard & Co. Lid.. 
Addington Street. London SEi 7 XT 
Trl:oi-s 6 i tin 


World famous battery/ mains operated 

_ ELECTRONIC 

Calculators 

at specially LOW PRICES!!! 



Today there ara far too many loLvcr known elec- 
tronic calculators advertised at so called reduced 
prices. We offer only well proven branded 
names— -at unrepeatable bargain prices! 


ADLER EC 60 

The latest Pocket -sire calculator. Battery or mains 
operated with 4 lunc lions— add — subtract— 

multiply and divide. Ideal for V.A.T.. percen- 
tages. discounts and hundred; of other every 
da calculations. 6 digit system wiin up to 12 
digit read-out. Plus green display ang housing 
decimal. — Unique features far a machine 
gt this size S', x 3'a » 1 v Just 
1 2 -S oa. complete with bat- 
‘•net and mams adaptor. 

7-», 


and 




RAPfOMAN BOO 
a si.m compact lour 
function B digit read 
out electronic calculator, will 
add. subtract, multiply, divide 
.... give answers to two otaccs of 
decimal. BcauUhiHr finished in silver 
carrying case. Suitable tor V.a.T. cal- 
culations. discounts and percentages. 
Unrepeatable price. 5*i a 3U x ” 


BOWMAK MX 61 

A fabulous calculator with five func- 
tions — add. subtract, miittioly, divide and 
Percentage, ideal tor percentage calcu- 
lations- V.A.T. discount and numerous 
other requirements. B digit with floating 
decimal- Beautifully finished in silver 
will) olack keyboard and red display. 
SgpoUed with ten nour-lile batteries 
and carrying case. St 1 1 1 11. f 


ADLER M FI 

... suoer qualitv calculator in a class ol itr : 
cwn. The Adler M 81. as well as having hve 
functions — >fld. subtract, multiply, divide and oercen- 
taoe. Also has a memory for strong figures. 8 digit 

.-cad -out and ft*ed or floating decimal. Complete with 

carrying case, barter es and mains adaptor. For desk 

or lacker use. 

4 :* 4 2"e * '• Weight 6 o* 

Send todav only £59.99. No more to pay. 

Cash wirn order to avoid disappointment. Orders desoaten-d imme- 
diately. Satisfaction er 7 day money pack guarantee. Carriage Paid. Brand new m 
manulacturer's '.nans. Send tor free catalogue of other electrons calculators Also 
portable, standard and electric tvowrllers. adding machines dictating machines 
and photo cop-ers— oil at huge discounts. Access and Barclavcard orders accepted 
bv onone. 

BUY WITH CONFIDENCE BENNETT — THE COMPANY WITH 22 YEARS 

EXPERIENCE IN SUPPLYING OFFICE MACHINES BY MAIL ORDER 


BENNETT TYPEWRITERS LIMITED Est 22years 


Head Olltoe. Classic House St Leonards Rd BOURNEMOUTH Tol 020223778 
Branchy s; 169 East Street Bristol 3 Tel . 0272 660483 

19 Commercial Road, Southampton. Tel* 0703 27037 

57 Fiaherton Street, Salisbury. Tel- 0722 5343 

- 100 Salisbury Road, CarditL Tol . 0222 41008 



RTlAfl. HW ‘ 

£ 86-50 ' 

OUR PRICE > 

£ 58 - 99 ! 


HOME AND 
GARDEN 


ART GALLERIES 


BARDS GALLERY 
MOLA ART 

26 November 1973-5 January 1974 
Daily 10.30 to 6.00 
Monday 2.30 To 6.0D 
tOS Kensington Church Street. London W .8 
Tel: 229 B156 


BEDFORD HOUSE GALLERY 
VANGI 
sculptures 

26 November 1973-5 January 1974 
Daily 10 30 to 6 do 
M onday 2.30 to 6 00 
06 Kensington Church Street London W.B 
Td 279 Bl 56. 

OH UN GALLERY. 15 Station Road. 
•Henley-on-Thames. Henlev B22B. , Seiec- 
on Ot Feliks Tqpprski-s illustrations 01 
■ War & Peace.” Until 2 nd December. 
1 lOosed Mondays.) 


THE HOYA GALLERY 
220 Fulham Road. S.W.10. 
01-352 3281. 

GILLIAN AYRES 
Recent Paintings and Drawings 
Sth-29th December. 

Open fiDm 10 a.m. to 7 p.m 
Sundays * Mondays. 


except 


NEW ENGLISH ART CLUB Annual Exhibi- 
tion. Mall Art Galleries. Mall. S.W.1. 

10-5 SaT- 10-1. Until Nov. 27, 2 0 p. 

OMELL GALLERIES. 40. Albemarle St. 
Piccadilly. London W.l. GERARD 


22. Bury street St. James’s 
_5.wj FIN E VICTORIAN PA INTINGS. 

AG NEW GALLERY. 43. Old Bond St. 
w!>. 01-629 6176. ENGLAND AND 

THE SfECENTO — A Loan fySibifldn n 
aid of the Nailcnat Ar:-CoMec:ipnj Fund 
Until 7!h Decemb-r Mon -Fri. 9.30-5-30. 
Thun 9.30-7.0. Sats 9.10-1.0. Admis- 
sion charge 25 p 5tudenu ’ Qo 


THE IDEAL 
CHRISTMAS GIFT 

Not just ham 

STODDARDS 
SPICED HAMS 


t navour. 

S (Mm. net wgc. 9/ lbs) 
(Min. net wet. 4- lbs) 
1 £ 10.00 


Prime Hams. Baked in Brown Sugar 
and Spice. Vacuum packed co preserve 
the succulent flavour. 

Whole Hams 
Half Hams 
Whole Hams. 

Half Hants .£5.30 

Carr. Paid anywhere in the U.K. 
Cosh With order to: 

R. Stoddard & Sons LtcL, 

59 Carver Street. 

Birmingham Bl 3AL 
Xmas orders by Dec. 4ih please 





Haddonsionc urns and seals 
delivered direct for Christmas. 
Write for illustrated catalogue. 

Haddonstone 

77iv Manor. East Haddnn. Northampton 

Tel: 10601 25)365 ■ 
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SQLARIUMS 

■ IMPULSE SHOWERS 
Suppled an) mmltad uvoaghoui the LHC 

Foftnochuw. iiMt 'phonx ot wnply pn 

advwiixsiM lolnierf^jd. 

| Hwfkt wim Lad, OvpLAOT Lvsbcwnw Rood, j 
Reipxa, Swrnv IT«1 : 4?4?1 1 


ENTERTAINMENT GUIDE 


OPERA & BALLET 

/ENT GARDEN. THE ROYAL BALLET 
day at 2.1 5: SWAN LAKE Jornght 
7.30. AGON. DAPHNIS AND 
£ NOCE5. Thurs._*nd FrL WW « 
so: THE SLEEPING BEAUTY. A few 
its available tonight. Pfsnhxl callers 
Iv. 1240 1066 seals.) I24D 1911 24-hr 
lormalion Service.) 


rENT GARDEN. THE ROYAL OPE«£- 
>n. next at 7.30: Puccinis WSCA. 

•1 iu*xi al 7.20: P®ft* oUJCK 5 

9I&ENIE EN TAU RIDE. WPd ^ 

Mozarrs DON GIOVANNI. 
tllahle Tuei. next. A few for 

xt pe rsonal callers only. 

LtsEUM. Sadler's Wells 
-Tonight-Tuej^Frr.-^r 7 30 

THE CORONATION OF^OPPSA 

mT^EDERMAUS. 
its 50P to £2.90. I01-B36 31*b* 


LER-S WELLS THEATRE- Robbery 
. ?B 57 1672* Last pert InnjBht 41 
0. LOUIS FALCO DANCE company 
icscape Portrait. Nostalgia. 
lost everting. modtrn.dancecomBany 
emerge during last Uecade. ti**r 
■r*es Tuev. next tor weeks BAU.lt 
EATRE CONTEMFORAtN- 


THEATRES 

836 7611. Evenings 7.30. 

I nee 5 Thurs. 3 D. Sat. 4 0. 
SALLY ANN HOWES 
PETER WYNGARDE 
ERS AND HAMMERSTEINS 
THE KING AND I .. 

the audience to noisy ecstacy. 

. . xheer bliss.” O. Mlr % One 
o best musicals i n To wn. __Guar 

NewlT” 836 3B7B. Evngv 8.00 
mrs. 3.00. 5a IS- 5.30 and B 30. 

INGRID, BERGMAN . 

IcCALLUM. BARBARA FERRIS. 
MICHAEL AU.INSON 
DO R OTH YJ REYNOLDS 
THE CONSTANT WIFE 
■set Maug ham. Dir. John Gie lgud 

L B36 6404. RSC'S 1973-74 
Season. THE ROMANS^- 
rspeare's 4 Raman Plays. _ 
NUS (Today & Vfed. 2.0. Mpn- 
- i„, JULIUS CAESAR tSat. 
-Vttr ANTONY ft CLEOPATRA 
NICOL WILLIAMSON’S MID- 

SPRING 'Sun. 8^0. Dec- 2 «■- 

VPC with A SLIGHT ACHE 
* Frt. 7 30 1. RSC alM at Th* 

e u nder P. 

[DORS. 836 1171. Jvgs . * BD. 
IS. Sail ft BoxiAB D*’' 
Christie’s TOE MOUSE™ AP. 
COM) NG-OF- AGE YEAR 

” ~ 437 2663. C EW"'"1 £fg; 
and SSI Bl S.00 and a 15* 

S°D d J ench 

and LED MuKERN »n 

the wolf , 

Sly funnv not to be 

c D l ^ 1 lr ' 
elrttht. FT. -■Dchahtlul 1 ^^P |g ’ 
3E. 'a 36 MSC. Man. to Thing. 

PATRICK CARGILL 
idon s new tomedv J ung 11 Ml 

0 AND TWO ***** SL*. 
ILARIOUS ROMP tPwPW' - 
in'y tint ho use 50o te 

7 " 242 7040. 

^veVlW 1 

PETER PAN 

~«,n“'=S7S. i-ast S week!. 
Mu? TH 3 0 5.15 8 50 

1ANC E I NEWEST EN D ^ f _ T ._ 

^ MlSrSaSS f: 

LORD PEftSON SINGULAR 
Sit* COMEDY IN TOWNSES. 

xSe" 836 B J®5- 

r”o. M Mi. Wed. and Sat 2.30- 

l£ ;ggftJS“ « him 

“TONY BRITTONin 

>o”°i SSpmSJ MUSICAL 

. Ve*. Nan ette,' E vn w pws. 

BS 6 0243 Evenings B.OD 

1 8 10. Matinee Wen 2 ■ 45. 
i'NDEN loan GREENWOOD .« 
IN PRAISE OF 

icteit b* John BlXTfr 
ct "is ATTIC* N 1 tfesi glav 

wonrf--rtiil achievement 

Marcus. Sunday ■■ 

«i. «?n r ~}!i~Tanh X 

Mjriu'S.-indav .j-tegragi* 

.n«MN 

ass' 

17 ALLS." Cc* Un He >a J>wly_Maii 
"«16”2238 Evenings »t R 00 
and 8.30 T« 2 45 red nr.tej 

W IN fTS^URTH YEAH 
st Thriller Ever. N.Y. Times. 


THEATRES 


GARRICK. , 836 4601. 

Evenings B.00. Sat. 5.00 ana 0.30. 

”1 succumbed to ALA5TAIR SIMS 
masterly performance.” Sunday Telegraph 
"PATRICIA ROUT LEDGE Ik one ot the 
funniest women on the stage.” D. Mir. 
DANDY DICK 

’’Is absolutely splendid — directed tie 
JOHN CLEMENTS with a sure-handed 
delicacy." N.Y. Times. 


GLOBE. 437 1592. 2ND YEAR. 

Evenings 6.15. Sats. S .«0 and B.40. 
JILL BENNETT. JOHN STANDING In 
NOEL COWARD'S 
PRIVATE LIVES 

'• Brilliantly tunny.' Times. 


GREENWICH. 85B /75a. 

ALFRED MARKS 
MIRIAM KARLIN ut 
ZORBA 

Evenings 8 0 leM*. Press night. Tues 7.0 1 . 

Mai . Sat . 5 0 

HAYMARKET. 930 9832. Evenings 8.0. 
Mat. Wed, 2.30. Sat. 5.00 and 8 . 1 S. 
PHYLLIS CALVERT. JOHN FRASER. 
ANDREW RAY In 2 ND. YEAR ol 
CROWN MATRIMONIAL 


HER MAJESTY'S. 930 6606. 

Evgs. 7.30. Mat. Wed.. Sat. 2.30 

Award winning Musical Comedy 

PIPPIN , _ w 

" Explosive and Spectacular.' D. Mir. 
•' Exciting music " by the composer ot 

Godsp ell 6 .N. ” St un ning. * S. Tel^ 

LYRlcl J37 3606. Evenings B.00. 
Mat. Wed. 3.0. Sat. at S 30 ft 8.30. 
From Dec. 15 Sats. at 5 * B.30. 
ALEC GUINNESS 
In HABEAS CORPUS 
bv ALAN BENNETT. 

KINGS ROAD THEATRE. 352 7488. 

*c" Eswldo Cinema i Witty and erotic 
Men. to Th. 9-0. Fri.. Sat. 7 30- 930. 
THE ROCKY HORROR SHOW 


MAY FAIR. *29 3036-7. 

Evenings B.o Sat. 5.0 and 8.15. 
DAVID STOREY'S 

Directed by TI UNwS? l 
" Supremely well done. S. Telegraph 

MAY FAIR. 493 2031. From D«. 17. 
SOOTY'S CHRISTMAS STOW 
Daily 1030 a.m.. 2 p.m.. * P-m. 
MERMAID. 248 7656 1 Rest ^4 8 2S3S.I 
Evgs. 8.30. Wed., Sat. 6 . 00 . 8.30. 


AN INSPECTOR CALLS 
Bv J. B. PRIESTLEY, 

- Evening theatrical experience. 
Remarkable production." D. Tol. 
From Dec. 17 TREASURE ISLAND 
A MUSICAL ADVENTURE 


vg: 

Evenings 8.0 fe HIT 

ROCK 'W BOLL MUSICAL 
GREASE 

'• /r is superb,'' Guardian- 
Htflii spirit ed *nd a lot ol hin, D. M ir. 

NEW VICTORIA. °PD. VIA Stn- 834 0671 
TiviCQ niehtly at 6.15 ana B- 4 V 
A FABULOUS NEW PRODUCTION 

SrEATEST ENTERTAI^ N i ^ LU fl- 
Last 3 weeto. Positively enda Dec.^. 

OLD VIC. THE NATIONAL THEATRE. 
.928 76161. Today 2.1 S ft 7-30. Mon. 
& Tues. / 50- 
EQUUS 

Wed. 7 30. Tfiur. MS ft 7.30: 

THE FRONT-PAGE 

SATURDAY SUNDAY MORNING 

Sean available Todav 3 mat. 


! PALACE. 437 6834. Man. 10 Thu r*. B.O. 

j cri Arid 5*t. 6-00 9fd 1 8.40. 

! .^ tgcHRlST SUPERSTAR _ 

i PALL APIUM. 437 7373. Twice N^htlv 
* » S Y a 5 Ck y Ml. Noerohw 24 

'WJ fsrsmS s**- 

I rp<ifl BERT HUMPERDINCK 

Decern ner 3 tor 1 week only 

i Fiiubeth Lamer. Leon Greene. 

I ^T^Sniv.'" 836 aSlT Evenings 8.0. 
PHOCNIK- - _ M jr. Wed, 3.0. 

M '- VANESSA REDGRAVE 

| JEReMYpMETT^JOHN STWDE 

wapwift 

■■ Delightful contedv. Thick with Laughs. 

J Evenin g Standa rd- ^ 

! -SMASH MUSI CAL^': PalJy^Emm^- 

I A LESSEN l N ELOO □ A N° 

_ . Oft PMElri Rudkin S UUitMCNI 

III 1 - Jm fnL OT 10P non-^emby ^ 

-sasL'-ni - 4 ° H 

0 Ooemnn Wed . 

THt DANNY LA RUt SHOW 

Previews Dec. 15 4 n d ,a 11 8 -°- 


THEATRES 

QUEENS. . 734 1166. 

Last peris, tonight 5.0. 8.1 5. 

BOY DOTRICE , 

RACHEL KEMPSON In 
GOMES 


RAYMOND REVUE BAR THEATRE. 
734 1693. 7 JO and 10 pan- 

PAUL RAYMOND'S SPECTACULAR 
GLAMOUR EXTRAVAGANZA 

THE GOLDEN GLITTER 
GIRLS REVUE 


ROUNDHOUSE. r267 ZS64.I Berkoff'S 
London Theatre Group in repertoire to 
Dec. IS Tkc Trial .today 6 ft 9. Mon. 

Tue. Wed. 8 t. Agamemnon Cdoenj Tours. 

7. Frl. ft Sat. 6 ft 9». 


ROYAL COURT. 730 1745. 

Evenings 7.30. Saturday's 5 and 8.30. 
D. H. LAWRENCE'S 
THE MERRY-GO-ROUND 


ROYALTY. 405 8004. Mon.. Tues., Thurs., 
Fri. S 0 . Wed.. Sat. 6.15. 9. Adults only. 
OVER 1.000 PERFORMANCES 
OH! CALCUTTA! 

-AMAZING AND AMUSING." D. Exp. 
"THE NUDITY IS STUNNING." D. Tel. 
" BREATHTAKINGLY BEAUTIFUL." S.T. 


SAVOY. 836 8888 . EV. 8 . Sats. 5 and 8 . 
W. 2.30. John Mills "Touching ft Funny. 
B*. Sid. Dulcte Gray " Delightful.' Dl*. 
Tei. Michael Denison " Deliriously lunnv. 

6 N. In William Douglas Home's new 
comedy AT THE END OF THE DAY, 
" Ingenious ano very tu nny." P unch. 

SHAW THEATRE. 388 1394. 

Dolphin Theatre Company presents 
MACBETH 

Evgs. 7.30. Mat. Tu. and Th. 2.30. 
LARRY THE LAMB XMAS BOOK NOW. 


STRAND. 836 2660. Evenings 8.00. 
Sats. 5.30. 8 30. Mat. Th. 3 - 0 . Jean Kent 
Loza Godard. Richard Caldlcet. 

David Jason in 

NO SEX PLEASE. WE’RE BRITISH 
Directed bv Allen Davis. 

- HYSTERICALLY FUNNY." Sun. Times. 


ST. MARTIN'S. 836 1443. Evs. 8 . Wed. 
2-45 ■ SaL S and 8. 2nd YEAR. 
ANDREW CRUIKSHANK 
JACK WATLING 
William Douglas- Heme's Comeov 
LLOYD GEORGE KNEW MY FATHER 

*■ One ol the wittiest and mott enjoyable 

p favs In London." H. Hobson. S. Tim es. 

TAIK OF THE TOWN. 01-734 5051 
From 8.15 Dining and Dancing at 9.30 
New Revue DREAM MACHINE. At 
11 p.m, PETER GORDENO. 


VAUDEVILLE. 836 9988. 

Evenings 8-0. Sat. S.30 and BJO. 

• KENNETH MORE 

Is always A DELIGHT." E. Standard. 

in SIGNS OF THE TIMES 
- Bubbling Comedy ■ . witty and per- 
ceptive.” D. Mir. '■ Great Imp. PMPh. 


VICTORIA PALACE. _ 834 1317. 

Twice nightly at 6.15 and a.4S. 
CARRY ON LONDON 


WORTH ^ "Book now. ~ The ton is 

practical I y_g . Hedged.” Sunday Time t. 

WESTMINSTER. 834 0283. 

From Dec. 6 at 7.0. Suits. Mon. to SaL 
at 2-33 Frl. 7.30. SaL 6.30. 

10th GALA SEASON 
GIVE A DOG A BONE 
Enchanting Family Pantomime. 


UNIVERSAL. Lownr Regent St. 930 8944. 

JESUS CHRIST SUPERSTAR >Ai. Proas. 
Weekdays 2.00 4. IS 6 30 8.45 Late 
Show SaL 11.15 em. Sea. peris. All 
seals bookable. 


WARNER RENDEZVOUS. LelC. So. 4 39 
□791. MALtZIA »X 1 . Pnws. 2.10. 4 10. 
6 . IS. 8.20. Late Frl. and Sat. II p.m. 


WARNER WEST END. La* So 439 0791 

Paul Newman Is THE MACKINTOSH 
MAN 1 AAi Proos. 1.50. 4.0D 6.1 S. 

8 30 LM» Fri. and Sat. 1 1 .00 p.m. 


WHITEHALL. 930 6692-7785. Sth Year. 
Evs. 8.30. Wed- and Sol 6 . IS and B-4S 
MEN ONLY Magazine's Famous Reporter 
FIONA RICHMOND lb 

PAUL RAYMOND'S 

PYJAMA TOPS 


ART GALLERIES 

ROYAL MINIATURE SOCIETY. Mall Art 
Galleries Man. S.W. 1 . Annual Exhibition 
10-S. Sat. 10-1. Adm. IDo. 


WYNDHAM'S. 856 3028 . Mon. to Thur. 
at 8.15. Frl. and Sat. 6.15 and 9 00. 
GODSPELL 

" IS MAGNIFICENT.” Sunday Times. 


YOUNG VIC ibv Old Vie). 928 6363 
Today S ft 8.15. MUCH ADO ABOUT 
NOTHING. 


CINEMAS 

ABC 1, Shaftesbury Ayr. 01 -836 8861. 
DAY FOR NIGHT (AAi. l French aim 
English sub-titles.) Sep Progs.- Wk ft 
Sun/ 2 !oO. 5.40. 0.35. Late Shew 

ttMdBhC 11-25. ALL SEATS BKBLE. 


ABC 2. Shaftesbury Ave. 01-836 8861. 
LADY SINGS THE BLUES <Xi. Sep. Paris; 
Wk. ft Sun.: 2.00. 5.40. 8.35, Late ! show 
tonight: 11^5. ALL 5EAT5 BKBLE. 

fLaw s da»s. ■ 

ASTORIA. Charing Cnrts Rd- *580.95821 
lire TamlY)- Rohert Hardy. Carolyn 
Seymour YELLOW DOG ‘XI Cant. Progt. 

ft Sun. 3 00 5. 30 8 00. Feature 
3.40. 6 15 8.45. Late Show Sat 1 l-OO. 


rOLUMfilA, <734 541^1 

tHE ADVENTURES Of B AMT 

MCKENZIE «!. Colt Pn«s- 1 ■«. 3.S5. 
fi.JO. 8 . 3D Sun 3.SS 6.10. B.30. La o 

Show Fri. ft Sat. 1 1-0 0. 

CURZON. Curaon Street. W-l. 499 3737. 

Almcandro J&dorowxky a EL TOPO ‘XI at 

1.35. 3.50. fail 0. 8.35. Son. 3.15. 5-40. 
fl.lP. Late anon Salurdav at 11 P-tn, 
DOMINION, Tottenham Court Road. 580 
9562. Audrey Hepburn. Rex 
MY FAIR LADY lU) 70mm. S*p. props. 

Week ana S un day Z-30 7.50. 

empire Leicester Souare. 437 1234. 
E PAINT YOU ft WAGON l At. Prooi 2J0. 
7 45. L«o Show Fri. ft Sat 11.30 P.m- 
$cp. Port*. All seat* bookxhl*. 


BRIAN KOETSER GALLERY. 38 Duke St.. 

St. James's. S.W 1 . 0:-930 6329 

fXHlS/T/ON OF FINE DUTCH AND 
FLEMISH OLD MASTER PAINTINGS. 
Unit Dftremper. Daily 7 0-5.30. Sats. 
10 - 1 . 


LEGE* GALLERY. 13. Old Band Street. 
W.l EXHIBITION OF ENGLISH WATER- 
COLOURS Including Turner. Cotman. 
Ale van tier Brabaaon. UNTIL CHRIST- 
MAS. Daily 9-5 30 Sats. 10-1. 


ROLAND BROWSE AND DEL KAN CO 
19 Cork Street W1 

JOSEF HERMAN 

Portraits 

Ea tended until 30rh November 
owing IP great inferes- 
Dallv 10-S. 30. Sats. 10 - 1 . 00 . 


LEONARD KOETSER GALLERY, 13. Duke 
St. St. James's S.w.1. 01-930 934B 

AUTUMN EXHIBITION OF FINE DUTCH 
ANO FLEMISH OLD MASTER PAINT- 
INGS until December. Dally 10-6. Sats. 
10 . 1 , 


HENRI HAYDEN — Paintings in oil and 
aouacne— ' Victor Wsddlmilim. 25. Cork 
StreeL London. W.l. Daflv 10-1. 2.tS- 
5.30 Saturday 10-1 Until 30th 
November. 


WHITECHAPEL ART GALLERY. High Sf. 
E.1 (Aid ante £W Tnhe). TREVOR BULL 
New Painting* 1972-73. GARETH JONES, 
tight drawing^ (TO TC sets). Until 2£th 
November. Tort-Sun. 11 -S. Cl. Mon. 


LEONIE JONLEIGH STUDIO. 20th Cen- 
rurv Pxi-itmo< on view until 9th Deeem- 
h»«. KaturtUv* ano Snndnys 3-6 p.m. 
Wrefcdayt bv aaogintnutrt. Holmeheld 

Wonersh. Guild lord. Surrey. Tel. Bramlev 

3177. 


ALPINE GAL» FRY. 74 South Abdlev 
Street W.l. Tel. 629 22B0. Ono-woinan 
eahib't'nn of ni'ntlnot bv the 97-voar. 
oiu arils: E millicenT H£aTHC 07E. 
The charming recent works bv this 
tiiQhlv talented artist nave great investment 

potential and Un* show gives collectors 

the aaponuntnr of acgulnng original 
HeatKoica. at realistic catalogue antes. 
Also Oils and Watercolours of rare 
beaut v by S. COLLING. Dec- 4 to is. 
Weekdav* 18 to E. San. 10 to ' 
Private View Monday Dec. S- 


(Slpristmajs (S arils 


BECAUSE our children, supporters and 
their children designed National 
Children's Hume cards and the 1974 
Calendar they are boih pc-sonal and 
unique. Leaflet from: NCH Sales 
Division. Ambrase Lane. Haroenden. 
ALS 4BY 




To:The Individual Life Insurance Co.Ltd. 

117 Old Broad Street, London EC2N !AL, 

PJ ease let me have full details of the advantages of investing in a Drayton Pond. 
Name — 


Address 


.Postal Code. 


Nat applnxbje (a Eire 


ft : 


gs Mg fp? $c-] :;■£% W \ r • 

oGul nSiSaaiiV rfSri&tft •*•• •' ' - * ' • h 


CINEMAS 

EMPIRE-TWO, Leicester Square- MISTRESS 
PAMELA IX). Progs. 2.15 3-55- 6.1 S, 
83S Late Show Fri. ft Sat. 11.15. 

BMwi 

Eiiiiii 

ODEON LEICESTER SQUARE. 1930 Sill.) 
Erie Porter. Joremv Kemp, Bill Traiyri 
Rachel Roberts THE Belstone fox 
CA«. Cont. progs. 1.15. 3.00. S.30. 8.10. 
Feature 1 . 1 S. 3 45. 6 . 20 . 9.00. Sun. 
3.00. S.30. 8 . 10 . Feature 3.46. 6 . 20 . 

9 00. Late Show Sat. 11 . IS. 

ODEON MARBLE ARCH. l723 2011-2.) 
Peter O'Toole. Katharine Hepburn 

THE LION IN WINTER <A 1 70mm D150 
Sea. progs J.OO. B oo. Fearare 3.10. 
8 . 10 . Sun. 4.00. 8 00 . Feature 4.10. 
8.1 a Late show Sat. 11.4S. All seats 
b askable in advance. 

ODEON. St. Martins Lane. 836 0691 181 l. 

Georgr Segal, Glenda Jackson A touch 
OF CLASS (AA*. Cont. progs. 2 . 00 . 3.55. 
6.1 S. 8.30. Feature 2.10 4 25 640. 

9.00. Sun. 3. 55. 6.15. 8.30. Feature 
4.25. 6.40. 9.00. Late show Sat. It. 35 


PRINCE CHARLES. LelC. So 437 8)81. 
LAST TANGO IN PARIS IX). Sep. Mrti. 
dally Inc Sun. 2.45. 6.15. 9 00 late 
show frl and Sat. n.45. Bor Office 
OPEN DAILY All teats bookable. 

LiiJ V. .Pi ‘J i 

SCENE 4. Swiss Centre. Leit So. 4 39 

447Q. THE CANTERBURY TALES OCj. 
Sep. peris. df». f*ne. Sun.i T2.30. 3.00. 
6.1.5, 9.10. 12 . 0 D Bookable. 

STUDIO ONE. ortord Circus. 437 3300 
Laurence Olivier. Michael Caine SLEUTH 
(AA». Progs. 1 2.4S. 4.00. 7.20 -Inc. 
Suns.). 

STUDIO TWO. Oxford Cirrus. 437 3300. 
THE FRENCH CONNECTION IX). At 

4 IS. 9.00. SICILIAN CLAN (A>. At 
1.15. 60S 


Brings you a cheque every month! 
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New 

Barclays Unicom 
Monthly Income Plan 

for investors with £6000 or more 


If you are investing £6,000 or more, the 
income will he considerable, hut with most 
investments you only get your money half- 
yearly. For most people, it makes much better 
sense to have it monthly - the way you spend it. 

This is what the new Barclays Unicom 
Monthly Income Plan offers you. And not only 
can you obtain a monthly income but a generous 
one too, and the potential to protect your capital 
against inflation. 

Choose up to 10% NET of basic ratetax 

In this Plan you choose the income you 
want, which can be5°c.» 6%, ?%• 8° n , 9% or 
10% per annum with rax already paid at 30% ._ 
Each of your monthly payments is made up ot 
income from unit trust investment plus the sale 
of sufficient unit trust shares to make up the 
required amount. You know exactly how much 
you will getand so you can budget for it.Obviously 
the higher the withdrawal rate, the larger rhe 
capital element of the withdrawal. 

Spread over 6 unit trusts 

For extra security your money is spread 
equally over six Barclays Unicom unit trusts. 
These have a reputation for good and consistent 
performance over many years. 

Because this is an investment in unit trusts 
and is therefore based on stocks and shares, 
there are good prospects that despite the 
withdrawals, the remaining long-term capital 
value of the investments will grow and so leave 
you with an increased capital value. 

Capital growth too 

Taking the performance of the unit trusts in 
the Plan over the last six years, the table shows 
how this Plan, would have operated assuming an 


investment of £6,000 and a chosen income of S%, 
which is £40 a month, net of basic rate tax. By 
15th November, 1973 you would have received 
"* ,760 in income and still be left with £7-135. 


HOW IT WOULD HAVE WORKED SINCE 


Year 

Munllil ■ 

fir inf m: 

•ijin I.4» 

ln,<- 

I.i.i'u-n: 

F. 

l.nUriL 


£40 

£400f 

£7.800 

19b9 

£40 

£480 

£0,040 

1970 

£40 

£480 

£5,503 

1971 

£40 

£480 

£7,959 

1972 

£40 

£480 

£9,177 

1973 

£40 

£440* 

£7.1:5* 

*\m|Ki i trrMiii'HdJf .R l.eif^*"""! 

f*« !•,■) i-i.irg M«|iP?ffirl|f ■ 

i r 4»i)fit| «iii ’ii.Jc'M J 4 J-rii6fl. 

fin ... t 1 . 

1 “in N"* 

IV~J 



\,K LMirwtlh 
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In these days of inflation, just getting your 
money back is not good enough. The Barclays 
Unicorn Monthly Income Plan has the potentia 
to protect your money against inflation, as well 
as the convenience ot monthly cheques. 

Exchange your existing shares 

If your money is in quoted stocks and shares 
\vc can take these in direct exchange for a Monthly 
Income Plan. This way you save time, trouble 
and brokers’ commission. 

Wherever your money is now, if regular 
income is what you need you should seriously 
consider this Plan. 

Send the coupon now and we will send 
you a booklet describing the Plan in detail 
and giving particulars of 
the Unicorn unit trusts 
in which it is invested. 


r 


* 

I 


^To: Barclays Unicom Limited, 

Unicom House, 252 Romford Road, London, E7 9JB 
or 35 Castle Street, Edinburgh, EH2 5DS. 

Please send me, without obligation, the 
Barclays LJnicorn Monthly Income Plan booklet. 

Name 

Address 

JUDT AI^UOWLE 70 Elite 


“\ 



BARCLAYS UNICORN 


12:005 I • 
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Barclays 
Unicom 
unit trust 
investment 














RESIDENTIAL PROPERTY 


ESTATES AND FARMS 




YORKSHIRE 


EAST RIDING 


12 wiles north Las l of Hall 

valuable freehold 

AGRICULTURAL INVESTIV1ENT 

“ W1THERNW1CK GRANGE FARM » 

Approx. 254 acres (103 hectares) 
currently yielding £«00 pjl 
FOR SALE BY TENDER 

■ ClnsUto (Ink- 7th Drrcmber 1973 • 

Full DartlfOlars and plan from the Chartered surveyors: B. L WELLS. 

* ■ 11 BowlaUey Lane. HiUL Tel.: OUC-C5B34 and 
*j North Bar Whhin. Beverley. Tel.: 0483-MCB1. 

Fi’lii-tinr.-: Riillit. I-.urcll and Bladon. Coi»n ItuUse. BowlaUey Lane. Hull. 
Tel.: MlU-SOB. 


tto 


KENT 

LAddingford, 
Nr. Yalding 

CcQiIk from: 


Attractive timber-frame and briek farmhouie. beamed ceilings. 
4 reception room*. 5 bedroomi. Together with unconverted 
out house, stable Mock, substantial timber barn. Additional 
term buildings. Orchard. Approximately 5 Acres. 

FOR SALE BY AUCTION at the Great Danes Hotel. Helling, 
bourne, Nr. Maidstone on 12th December. 1973. at 3 p.m. 

17 New Dover Road. Canterbury, Kent. { Canterbury SUSS) 


Head Office: 5 Great College Street, London SW1P 3SD. 
also at: Bath. Wells. Oxford and Harrogate. 


CORNWALL 

A QUALITY 100 ACRE FARM 
wish extremely valuable promis- 
ing workable mineral rights and 
sizeable holiday development 
potential. Centred around a 
large character GENTLEMAN'S 
RESIDENCE and detached 
bungalow. Outright sale pre- 
ferred. price £108.000. but could 
split. Bungalow and 16 acres for 
£25.0CD. House and 84 acres. 
Apply COLLINGS A HICKS. 
Auctioneers and Estate Agents. 
Liskcard, Cornwall. Tel. Liikeard 
<*3327 


COUNTRY AND COASTAL 


JERSEY CHANNEL ISLANDS 

WE OFFER a personal service to those who wish to 
take up residence in Jersey. 

WE HAVE a number of* fine properties available 
immediately. 

fur further information telephone or write to: 

BECK & DEANE, 

■ The in Qualify Properties' 

Estate Agents. Valuers and Property Consultants. 

3. Waterloo Street. St. Heller. 0534-23531/2. 



SOMERSET 


IGNED 

FAMILY HOME 
Spi.’ipui Hill. living roe.-n. tenant* 
d -irg rpbM. lavithly fitted kuchvn. 
sieafcraom, Utility. Matter bedroom, 
hawraam with coloured juiu off. 3 
turtle? tpaeibu* bedroomi. 2nd bath- 
roam. double sang*. Eacellrnt Garden 
o'o: Oii-flred Central Heatine Un. 
MiuMi value for money at llB.500 
Freehold. 

Id rt tom 

XUmi» & SMITHS CORE. 

47 King Street, TbetfoM (Tell 3S57) 
or DAVID BEDFORD. 

12 London St,. Swaffftam (07W.JH5S) 


Edae of Exmoor int than one ci'p 
from tne ■.mire of Mlnehvatf. J 935 
bu.it stent and 01 . 4 k house. 3 re-.Qpi . 

3.* Surat., uunflrv Peasant gardens 

■ tire paddock. loose ba» worfcahoa! 
Lavish storage and nunr unusuvi 
h.-arurr,. F'/IC cuts order. Fo r oattk 
■ale L26.000 c.n.e 
Tel Mina head 3377. 


Ppm 
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&L0S. — SOUTH-WEST GOTSWOLDS 

Bristol 8 milts, Bath 5 miles, M4 Motorway 6 miles. 

A FIRST-CLASS AGRICULTURAL INVESTMENT 

5ix Farms lee to substantial Tenants, at moderate renu. 
Notices to Review have been served on the majority of 
Tenants. 

853 ACRES LET AND PRODUCING £8,472 a year 

Available as a whole or in two Blocks Including Sporting 
Rights. 

FOR SALE BY PRIVATE TREATY 

Sole Agents: RYLANDS & CO. 


THE MEAD HOUSE. THOMAS STREET. CIRENCESTER. GLOS. 
Telephone 3101 (5 tlncf) 


For Sale by Private Bargain 

Well known Sporting and Agricultural Estate of 

ARDNAMURCHAN 

11,732 acres approx. 

3 FARMS: HUNGARY, ACHATENY, 
GLENDRIAN 

300 Cows 2,400 Ewes 
Magnificent Lodge beside the sea. 

Second House. 7 Cottages. 

Salmon and Sea Trout on Loch Mudle and River. 
20 STAG DEER FOREST 

For further particulars apply to: 

Pat Wilson, Loanleven, Almondbank. Perth. 


WARWICKSHIRE 

VALUABLE ARABLE & STOCK FARM 

FERNHILL FARM, KENILWORTH 

W fti T»£i Ranges at Modern Buildings providing Fodder storage and Stock 
Hoas.ns. dr-el i c: none guilt Farmhouse. Farm Cottage and easy working Lana 
extending in an to about 

230 ACRES 

GEORGE LOVEITT & SONS 
acting in conjunction with 
CHARLES R. PHILLIPS, F.S.V.A. 

have received the Owners instructions to offer, subject to 
Conditions, the above for Sale by Auction at 3 p.m. 

ON 13th DECEMBER. 1973 

„ . at THE DE MONTFORD HOTEL, KENILWORTH 

Parf.tu.ar* from me Joint Agents: 

rft ,D ,nv LOV S t ? & 5 f n5 ' Chartered Surveyors. 2*. Warwick Row. Coventry, 
CV 1 JDY. Tel. No. Coventry^sa^j. ana 66 .^ Church Street. RuaBv. CV 21 3PT. 

Charles R. Pn.iiie*. F.SV.A.. wT’High Street? Hcnley-ln-Arden. Solihull. Warwicks. 
Tel Nc. HerUeV-ia-Arden 2424. 


Property and 


Wider selection of 
country properties 
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Brigadier House. 


THE SEASON is upon us when Is more likely now to be the set in 8 acres of woeded ground. IKsSSsEfap^-'-" * -.-/mm*. ’Iwirffr 
the agents bring out their purchaser who lets down the Delightful for those who have 
annual reports of success, seU- vendor." £70,000 to spare, 

congratulation or gloom depend- Certainly the selection of By contrast and not far away, 
ing on how the year has gone, country properties now available another agent is offering three 
Their comments on how they see is exceptional at high, medium moderate-sized properties suit- 

the market make interesting and low prices— if anything it able for conversion, the most .... .. ... 

reading. This year there is, so can be said to be cheap to-day expensive of which is £20,000. 

far, a mood of caution but the compared with only three years The properties are very similar ' 

tone is as always optimistic, ago. It depends on wf^at you and the agents Lacy Scott must 

which is curious since the latest would call a “ place in the have been combing the local 

bout of in Satlon-cum-freeze is country,” and the size of your villages to come up with such Brigadier House, 

bound to depress an already pocket. examples. The first is Pump 

sagging market. People in the Green Cottages in the village of 

business are now talking about f nv . ne> nhnico Fakenham Magna which is four the cost of modernisation is 

I a further nine-month wait before Lm/tce miles from Thetford. These worthwhile, 

there is any recovery in prices. Tt i n tor*»«tmcr Tn mirinnrp two cottages provide 6 rooms on If Suffolk seems too remote 

Is their recent review of tvi* ._j riripas twntvnp* the ground floor and 6 on the for the busy man who wants to 
London property^ Allsop and Co. S c^rTPwSSe^i^sSk first ^or. Price: about £15D00. keep within reach of London, 
maintained that London has to see the enormous choice 3 of aQ acre of ^ and - ^ en perhaps Hertfordshire 

1 probably com, off better than Se^ta “presSnfSSf Ip “ 3 Thr « >"' 1 Blacksmiths might fill the bill At Fair 

I other areas. ** Although prices offices of Strutt and Parker have La”® are m nearby village Green Sawbndgeworth one can 
! have levelled off. particularly for 0CL their b 00te at present a sub- of Barham which is three buy a large house m the 
! properties below £35,000 ... the stantial house near Ipswich for railes from Thetford. This pair country only 2/ miles from 
J general level of values has been vvhich they expect to get over °f thatched cottages has 10 Liverpool Street station. The 
maintained aad even continues £70,000. The house is Sprough- rooms and is also set in 3 of an Old Manse overlooks the green 
to rise for properties in the most ton' Manor in the village of the acre - Price: £16,000. One, two in this village that still retains 
expensive areas.” Perhaps that same name about three miles and three Thetford Road are its country character. The 
i is a little optimistic but basically from Ipswich. Built in 1863 in 2^® in Barnham. They provide house, which Is of Queen Anne 
the statement that ” now is an a chateau style, it has recently 5 ground floor and 6 first floor origins, has been carefully 
excellent time for buyers in been modernised. Accommoda- rooms and are set in about 1 maintained. It contains an 
most parts of the country if they tion includes a reception hall. 4 acre. The price is about £20.000. extensive reception area and 6 
can raise the finance” is true, reception rooms, a* billiards So it is possible to buy some- bedrooms. The asking price is 
And it is likely to get better in room, 7 bedrooms, 3 bathrooms, thing in the country at what £48,000. Agents: Sworder, Old 
ithe short term. a self-contained flat and a stable must be considered a modest Harlow, Essex. 

AUsops suggest that the lull and garage block. The house is price to-day if the buyer thinks Even closer to London one 

in the market is only temporazy. 

I would agree. Prices will 
eventually rise but it will take 
longer for the market to f\ 
recover than many people think. 

In the country property 
market there is the same 
pattern of stabilisation at the 
bottom end and continuing i* 
demand at tbe top. Strutt and 
Parker in their recent review 
report on this market as follows. 

“ Country bouse prices in 
England have generally stabi- 
lised since 1972. and there are 
now more properties available, 
with the result that those up to 
£30,000 have even dropped 
slightly in value. The better 
class of country house is. how- 
ever,.* constantly in demand, 
particularly where some land is 
available. High interest rates 
have tended to keep down the 
prices of the smaller houses, and 

the sale of such bouses often Birley Hay Farm Is at Ford, about six miles from Sheffield. A stone-built farmhouse of 
depends on purchasers having Elizabethan origins. It stands in about 28 acres which Includes two fishing dams. With three 
the necessary cash available reception rooms, six bedrooms and central heating, the house is coming up for auction ou 
without borrowing. ” Gazump- November 27. Price : about £45,000. The agents. Henry Spencer and Sons, of Sheffield, have 
ing” is over at present, and it seven similar properties, converted or otherwise, for sale at present 


4ii 



ffN&p-Mc; --fr 








&*> 


OVERSEAS PROPERTY 


could buy a 17th-century farm-' Sussex. The estate includes 1 
house but it might be stretch- very large house in 
ing the imagination somewhat Georgian style, IS col 
to describe Enfield as the buildings for conversion 
country. Brigadier House began residential units and pot 
life in the 17th-century and building plots, laboratories 
major' additions were made in a research station, farm t 
the 18th century (see photo- jags, a clock tower coach b 
graph). It now has three recep- paddocks, commercial 1~ 
tion rooms, four bedrooms and woodland, arable and p 
is in a third of an acre. Agents: land, a heated swimming ; 
Savilis and tbe .price is £72,000. and two tennis courts. Ia 
But some people want to get th e estate covers 323 acres, 
away from it all. In Dorset 
there is the chance to buy a « # Intv 

property with all the trimmings Oepurute luis 
that an English country house u , t aU scems , wt muci 

is supposed to have. The Old v,a.„av c»ios>ti< 7 a a, 

buyer can be selective and o 

f«r Doreh“« was threatened StTSL” 

with demolition 12 years ago “^“n “a^orTa 
when the present owner rescued jfL, lots . ^ h 
it I, was the subject of a Civic 

Trust award in 1968 mid is a ud could he returned 
fine exampie of Tudor domestc privlte use or a hotel , „ 

architectiun although the c iuh, conference centre 
interior has been extensively something 0{ the lllw . 
remodelled It is listed as grade Fr3nt ^ a preny TiUa ge 
one of architectural and histone ^ road soutb from Tta ^- 
interest Among the reception Wells md about an „ 
rooms there is a long gallery ]0urney cen 

and there are 5 separate bed- 

room suites. Surprisingly it is Tbe main of ^ 
set in only I an acre but at wfll of be m G 

least there would not be the mansion and its immedia 
problem of expensive upkeep grounds of about 12 acres. 3 
of grounds Humbert Flint houae hafi 32,000 square f 
Rawlence and Squarey of Sails- of 0 f which 13,345 
bury are asking £85,000 for the f eet has office user pen 
property. I t ^ bujit in the thirties hj 

Of course for some people, George Gee, himself a builder, 
a place in the country just is Among other things the accoa- 
not that unless it consists of modation includes 15 bedroom, 
an enormous mansion and vast Other lots include seven! 
tracts of land. Down in Sussex cottages and individual items 
an estate has come on the of the estate. . The house airf 
market which, although ii is grounds are expected to fetek 
not vast, will cost a vast amount around £500,000 and the whok 
of money to buy. The Ely estate about £lfm. The agents 
Grange Estate is at Frant just are Geering and Colyer cl 
over tbe . Kent -border into Tunbridge Wells. 


SALES BY AUCTION 
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in the French Alps-Geneva44mis. 

Ultra modem Ski Resort 
Apartments from £9000 

Complete range of Ski-runs, Extensive Lifts, 
Variety of Summer Facilities, 

Jnfants Ray School, Excellent Hotels 


JOHN D. WOOD 


^23 Berkeley Square London W1X 6AL 01-629 9050 


OF INTEREST TO EMBASSIES, LEGATIONS, 
INSTITUTIONS, BANKS, ETC. 

58/59 LIWISMORF GARDENS 
KNIGHTSBRIDGE, S.W.7. 

For Sale FREEHOLD 
with Vacant Possession 
By Auction (unless previously sold) 
Thursday, 13th December, 1973, 
at 3.00 p.m. at 

THE MAYFAIR HOTEL, 
BERKELEY STREET, W.l. 

Auctioneers:— 

■ HARMAN HEALY & CO., 

14 Roger Street Grays Inn Road, London, W.CJ. 
(01-405 3581) 


FARM FOR fNVSSTMINT. FOLCCATE. 
Nr. EASTBOURNE, Sussex. Ideally 
Sttiaiea cl«« ta Pafegaic village. Jim 
«f the main LonOoni Eastbourne A2 2. 
Farmhouse. 2 oenoa cottages rvotiirinc 
renovation, farm building*. 731 ? acre*. 

producing fcaoo per annum. Often in 
the region at cso.ooo. Apply: e. 
WATSON A SONS, Heathflald. (Tel: 
...J 2 n — 4 line*). 

SUSSEX. Nr. Rye. RocKMIl Farm. Brede. 
65 acre*. Bungalow wllfi magnificent 
vlewi. Auction 2Stti January. 1974. 
Graham Walker A Co.. Chartered Sur- 
veyors, Battle 2257. 


LAND FOR SALE 


MONMOUTHSHIRE. Close to the Borough 
Boundary of Newport. Auction Nov- 
ember 2Blh. lOi; acres accommodation 
pasture land witn significant hope 
value Direct access. Nannie. Taylor 
Mile* & Escott. 5 7 Station Street. New- 
port. Mon. 1597331. 


Munich 

Germany’s most attractive city and thus 
the best location for your capital 
investment. 

We are offering modem, comfortable, top-quality 
apartments for outright sale located directly in 
beautiful garden suburbs only 20 minutes from the 
city. Commuter facilities are excellent (Autobahn 
and rapid commuter rail). 

Apartments 

available with 1, 2, 3 and 4 rooms. 

For example: single floor with 270 sqm (513square 
yards) comprising 4 apartments on sale for only 
DM 284,000.- 

We also manage renting of your apartment if 
required. 

Fuil details available on request from 

__ W_ EWG Bautrager KG, 
EliA^ D 8031 Neu-Esting, 

E|r| FU SenserstraBe 5, 

- w m WesfrGermanyor 

call 081 42/4019 in Germany 


OWNER SELLS 

LUXURIOUS FLAT 

Almah Champs- Elysees district 

at 14 court Albert ler, Paris 8e 

Magnificent view over the Seine, sunny, large drawing-room . bed- 
room with adjoining bathroom, linen room, shower-room. 2 lava- 
tories. telephone, underground garage, possible staff accommodation. 
PRICE Frs. 750,000 

Apply: Ref. E.IQ.047. Contesse Publicity. 20 Avenue de I’Opera — 
75040 — PARIS CEDEX 01. or telephone: 486 06 99. 256 03 71 
(between 1 1.00 a.m. and 5 pjn.). 


The purchasing power of the pound 
July. 1972 — July, >973. fell f": 
Property Coiu Blanca rote 30':. 
Mike sure your pretent savins* Srow 
and enjoy your inveionem and the 
ranol Income. Sun. und and the 
Med. are free when buying a property 
oven on. EUROESTATES will da the 
paperwork make ture yon break no 
liw»-~U.K. or foreign, guarantee the 
freehold tide is sound, and protect 
your Inveacmont against confiscation by 
the State or war risks. Villas with 
breath-taking views one hour from 
airport — £50.000; apartments on the 
beach — £5.000. Prices include Pre- 
mium, legal* and viewing crip. Join 
our next one from Heathrow. 4 days 
-week-end or wcek-dav. AWil/i47b. 

BE SAFE WITH EUROE5TATES 
14 Son Street, London EC2M 2QA 
Tel: *l-5»7 9034 



By Order of the Mortgagees 

. 12 BEAUMONT CRESCENT. WEST KENSINGTON, W.14. 

An Imposing FREEHOLD Terrace House on Basement, Ground and 
2 Upper Floors <with potential) 

Presently as Day Nursery (20 children) and Residential Maisonette 
FOR SALE BY AUCTION 

>t the London Auction Mort on 29th November. 1973 at 2.45 p.m. 
fun 'ess previously sold) FULL VACANT POSSESSION 


BTTT; 


Dntce House, 23 M a n c h e s ter square, London vylA 200. 01 - 4 BB 1252 


FOR INVESTMENT 


FRANCE, Brittany. Cottages tram Ll.bOD. 
Foolscap S.A.E. Carter and Associates. 
93 Oartforo Road. Sevenoaks. Kent. 


COUNTRY AND 
COASTAL 


WlfitDWNSHfRE. Finely Situated with 
views over the old harbour and Irish 
$££ i n 'L?. dwc<: P t 10 the Course. 

t "i n , 0 i lo "- l " ,own « "The Hill,' 
Portoa trick, oeers an ideal home tor 
re’lrement or holidays. Accommodation 
comprises 2 reception rooms. « Ded- 
rooms ‘2 In attici. kitchen , goth room. 
"t 6 ' . EfNIy maintained sardon. Further 
oartieulars *rom Rankin ana Aitksn. 
Sgjjd tors. 15. Bridge Street. Stranraer. 

_ «Tel. Stranraer 233617.) 

“HR'S?' Homes lor newcomers from 
£*5.000. Minor. Clements and Co.. 

Sras? issr* 19 M ‘ nsei 


LAND FOR SALE 


The Sun lives in Nerja 


Thit swsrd-winn.pg vido-e on the Costa Oel Sol still retains its unique 
Charm ard entirely unspoilt character. A limited number of properties m 
:he - Ucgc rtsd' 2 minutes from the beach and the famed 1 Balcony of 
Europe a-c n c » offered lor IMMEDIATE occupation at : 


£2^00 up to £5,600 (2 Bedroom) 

-dp Jo-n our near weekend inspection deoartt Heaih,ow( IbenaJ 

Holiday & Retirement Property Ltd. R 

: / 75 Ebury St-Londcn SWI. 0h730044l/ 730 90W 


sj Doc.7 

Ret 721 


PROPERTY INVESTMENT 
UNIQUE OPPORTUNITY— TO DEVELOPERS AND OTHER 
INTERESTED INSTITUTIONS AS AN INVESTMENT 
Offers invited for a valuable site of approximately 50 acres 
(Freehold)— possessing exceptional Future poiential— In clove 
proximity to the H Milton Keynes '* Development Scheme At 
present in use as a farm. Renting back on terms For a period 
could be considered mutuu'iv. Principals only. Write initially 
in confidence to the Company's Chartered Surveyors and 
Accountants, Box T.2847, Financial Times. 10. Cannon Street 
EC4P 4BY. 



CORNWALL FAL ESTUARY 

VALUABLE FREEHOLD ESTATE /SAILING CENTRE 
approx 3} ACRES ucluded grovndi; approx, 250 fC. 

l.4W Y: FINE GEORGIAN PROlflOj 
18 EXISTING FLATLETS AND PLANNING PERMISSION for UHOl *. 
0 . . . ... THIRTY ADDnriONAL UNITS. •• 

Rwidantlal/Raiauranc LlcencP. I leone. TWO RESIDENTIAL CARAW**. 
FREEHOLD £120,000 oji.o. 

1 ‘ *e 2 £ 3 Fn' J. *'o!2^ S t A, i D , RUTH J° NB - > Arwtnadc St, 

CoTTm3n (T* 1 * Fabnouth 313444) and at Penzance and 


BUILDING LAND AND SITES ■ 


Hampstead, N.W.3 

Freehold Residential Site 

with detailed planning 1 permission for an outstanding 
development of 

8 TOWN HOUSES 

in a landscaped setting, and the conversion of 3 
bouses into 

6 SELF-CONTAINED LUXURY FLATS. 

9 SPLIT LEVEL APARTMENTS. 

For further particulars apply to 


01435 9851 

1 HEATH STREET, HAMPSTEAD, NW3 8TP. 
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BUILDING LAND AND SITES 



WESTON-SUPER-MARE 

SITE OF 3 ACRES 

Planning Permission for 161 Flats 

' Near both Town Centre and Public Woodlands 
Marine outlook 

Offers sought around £480,000 

Replies to: Residential Development Department, 


Irtl Hartnell Taylor Cook 

I, ' Auctioneers: Valuers Surveyors 


| - The MalltCfifton, Bristol B 58 4DR~feL02723906i 


£ Jackson-Stops & Staff 


Si ACRES of BUILDING LAND 

Donnansland, East Grinstead 
Surrey/Sussex Borders 

FOR SALE 'EY TENDER 

CLOSING DATE — NOON, 14 th DECEMBER, 1973 

Also two period cottages 

Pull details and tender documents from Sole Agents: 
LONDON OFFICE: 14 Curara Street, W1Y 7FBL .01-499 6291. 




CmtH^IKlLD 


B ID WELL'S 


WEST SUFFOLK 

Newmarket 2j miles. Cambridge 12 mUes. 

BUILDING LAND 

An attractive village site with 
outline planning permission on 

ABOUT 3.8 ACRES 
FOR SALE BY AUCTION 
(unless sold previously) 
on Thursday, 13th December, 1973. 


By Order of Lymington Borough Council 

FOR SALE BY AUCTION ‘ 
Approx. 14.5 A6RES BUILDING UNO 

With outline Town Planning Consent for a high quality low density 
development of 

54 DETACHED DWELUHGS 

on the exclusive Woodside area of Lymington 
To be Sold by Auction in three convenient separate lots on January 
3rd, 1974. in the Main Council Chamber, Town Hall, Lymington. 


Heirilt 


66/67 High Street, Lymington, Hants. 
Tel: 2323 


RESIDENTIAL 
BUILDING LAND 

HERNE-KENT 

3 Adjoining Plots. 

2.38 Acres OPP 12 detached 
houses. 2.1) Acres. Similar 
potential. Single plot for house' 
" > or access. £120,000, or would 
sell separately.. 

“' i 5^REVORI 


H 




IJ.TREVORl 

" l&SONSI 1 

58 Grosvenor Street 
London W1X ODD 
01-629 8151 


CITY OF CARDIFF 

Exclusive Freehold Bu'ldina Mol wdth 
outline planning consent for 4 Red- 
room bungalom in the suburb ot 
Cyncocd. within easy access ot shops, 
schools and the M4. For full details 
wrlti! Bo* T.2894. Financial Times, 10. 

■ Cannon Street. EC4P 4BY. 


LAND FOR SALE 


NORTHAMPTONSHIRE 
21 ACRES POTENTIAL 
BUILDING LAND 
at BOZEAT 
J2 miles Northampton 
6 miles Wellingborough 
15 miles Milton Keynes 
New City 

Completion of sale deferred to 
29th September 1974 
AUCTION— 12th DECEMBER 
Auctioneers: 

JACKSON-STOPS ft STAFF, 
20 Bridge Street 
Northampton 

' Tel. 32991 


CLUBS 


FREEHOLD 
BUILDING LAND 
WRAYSBURY 

About 31 acres with conditional 
outline planning permission for 
residential development of 14 
detached 4/5 bedroom houses. 
For full deoils apply: 
Derek Geere 
DANWAY ESTATES, 

459 Both Road, SLOUGH. 
Tel. BURNHAM 2853, or 
SLOUGH 24317. 


Near Liskeard 
CORNWALL 

Building site with o.p.p. for 
superior dwelling on $ acre. 
Outskirts of attractive village, 
6 miles Liskeard. 

Quite self contained, enjoying 
superb views. All services. 
Price: £6.500 freehold. 
COLUNGS & HICKS, 
Auctioneers 
Liskeard -Tel: 43327 


NORFOLK COAST 

Hemsfry. «each Hoad. 

Freehold boildlno land. 

4acres anprox- , , 

With Outline Planinnu Permission tor 
33 aloes. 

Bv Auction January 17Ui next. 
ALDREDS. 

Chartered Surveyors. 17. H*n Ouir. 
GLi Yarmouth. Tel. 4891. 


FOR SALE 

Approx. 1,15 acre ol troehuid (and 
With DUtUne Planning permssloa tor 
residential- development within hatf* 
mile ot Newcastle town centre. Full 
particulars may be obtained from: 
JAMES r. A. MOSS * ■ PARTNER. 
8 King Street. NewcasHe-u-Lyme, 
Staffs. Tell 0782-6 167GS. 


E, Regent Si reel 234 50 07 Air <ond. 
avish spectacular. Lib ■‘{V? 
lit ICC. Cgchtail. Dnner. Wine. Brandy 
nd Coffee £6.95 or a la carte. 


YACHTS AND 
POWERCRAFT 


AMERICAN Preaoncated Sreef Hull All 
B Piirnosc Boats available. For fun 
awaits* write to Box E.1 MB. Financial 
Times. t0. Cannon Strtel. EC4P 4BY, 


TYPEWRlTTRS-CAiCULATORS-ADDERS-DICIfiri 
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THE MIDDLE EAST 


Cairo appears to react to Arab J s , 

A A urged to 

more flexible Israeli line build an 


BY ROBERT GRAHAM 

THE SECOND session of talks 
between senior Egyptian and 
Israeli officers on the disengage- 
ment of forces at Kilometre 101 
concluded to-day on a note of 
mild optimism, as Cairo seemed 
to be reacting positively to a 
more flexible Israeli approach. 

The talks will resume again 
to-morrow, it was announced- 
To-day's lasted just over two 
hours and much of the time the 
two chief negotiators. Egypt’s 
General Mohammed Gamassy 
and Israel’s General Aharon 
Yariv, spent in tete-a-tete. This 
was taken here as a sign of the 1 
complexity of resolving the 
second clause of the six-point 
armistice agreement which 
called for withdrawal to the 
October 22 cease-fire lines. At 
the same time the fact that talks 
are continuing on consecutive 
days revealed Egypt’s and 
Israel's desire to reach agree- 
ment 

In spite of a continued news 
blackout on to-day's talks, morn- 
ing papers here carried 
optimistic sounding headlines on 
yesterday's four-hour session. In 
contrast, the Israeli Defence 
Minister, Mr. Moshe Dayan, 
warned to-day against too much 
optimism and specifically 


referred to the Press reports. He 
pointed out that Egypt was 
being very inflexible demanding 
Israel’s complete withdrawal 
from the west bank of the Canal. 

The Defence Minister's re- 
marks. contained in a luncheon 
address to a group of lawyers 
here, underlined that Israel was 
still at war while at the same 
time waging a political struggle. 
He said there were “ differences 
of opinion between our friends, 
the U.S., and ourselves concern- 
ing the future borders of the 
State." It was far better,, he 
declared, for Israel to eater a 
peace conference “ where the 
Starting line for the talks begins 
some 20 kilometres north of the 
former line ol the Golan Heights 
(the 1967 cease-fire line) and 
with the presence of Israeli 
defence forces west of the Suez 
Canal.” 

This statement runs counter to 
what appears to be the current 
tenor of the Israeli negotiating 
position at Kilometre 101. The 
two evening pares here carried 
almost identical reports, which 
must have been leaked. Indicat- 
ing progress was being made 
between General Gamassy and 
General Yariv. Moreover, they 
both contained details of the two 


TEL AVIV. Nov. 23. 

proposals being put forward by 
General Yariv. 

According to these reports, 
the first proposal is an Israeli 
withdrawal of 10 kilometres 
from existing positions on the 
West Bank of the Canal while 
Egyptian forces remained in 
their current positions on con- 
ditions that they arc thinned 
out." 

This means that all heavy 
equipment is withdrawn from 
Lhe Second and Third Armies to 
the west bank of the CanaL This 
would then permit under UN 
auspices clearing of the canal for 
eventual operation. The second 
proposal would involve an 
Israeli pull back from across the 
Canal to the Mitla and Giddi 
passes. But Israel would only 
agree to this as part of an agree- 
ment which would involve the 
stationing of the UN troops 
between the two parties and 
signing of what is termed “ an 
interim agreement" 

If progress is already being 
achieved, observers are con- 
vinced that it is the result of 
considerable Israeli concessions. 
The question now being asked 
by many members of the public 
is where the concessions will 
stop. 


A-bomb 

By William Dull force 


Syria harder on prisoner issue 

BY IHSAN Ht JAZI 

SYRIA HAS hardened its stand Observers, are inclined to in Washington. Mr. Anatoly 
on the exchange of war prisoners believe the hardening of the Dobrynin during the last two 
with Israel and on attending the Syrian line on prisoners may be days, according to a report from 
proposed peace conference on the aimed ar helping Egypt in the the Washington correspondent 
Middle East. negotiations to get the Israelis of Maariv. 

A Government spokesman in to move back to the October 22 Israel attaches great import- 
Damascus was quoted by the lines in the Suez front ance to the return of prisoners 

semi-official Syrian News Agency, • Robert Graham in Tel Aviv of war held by Syria and Israel's 
SANA, as saying last night that adds: The U.S. is understood to Foreign Minister, Sir. Abba Eban, 
it was not possible to discuss-the have asked the Soviet Union to has stated that Israel would find 
exchange of prisoners at present, take up with Syria the question it difficult if not impossible, to 
and that the matter will depend of Israeli prisoners of war held sit down to peace negotiations 
on complete Israeli withdrawal in Syria. This request was sub- with Syria as long as this issue 
from occupied Arab territory, mited via the Soviet Ambassador remained unresolved. 

Commenting on statements by 
Tsraeli officials that December 
was not a suitable date for the 
peace conference because of the 
Israeli -General Elections at the 
end of the month, the. Syrian 
spokesman declared: "who said 
that we are looking forward to ^ISRAELI SHIPS which sailed mariT along the Cairo-Suez..road 
such a meeting. Who knows, we from Eilat on Tuesday are over the past few days, should 
may in the near future reject believed to have passed through also be seen as an indication that 

attending it. At any rate, we the Bab el Mandeb Straits with- President Sadat has fulfilled the 

are not pinning too much hope out being obstructed by Egyptian private assurance made to the 

on it" • naval vessels. U.S. about the lifting of the 

The statement on the exchange In Israel the absence of any blockade, 
of prisoners appeared to have news is taken to mean that the But before they are satisfied 

dashed Israeli hopes for an Israeli ships’ right of passage about Egyptian intentions the 

early return of the 127 Israelies was observed. At the same time Israelis will presumably want to 
held by the Syrians. The Israelis the reported progress in the send tankers loaded with Iranian 

are said to hold about 300 talks between the Israelis and crude northwards through the 

Syrians. Egyptians at the Kilometre 101 Bab el Mandeb Straits. 


Blockade on Eilat lifted 


BY 'RICHARD JOHNS 


CAIRO, Nov. 23. 

EGYPT'S LEADING com- 
mentator to-day urged the Arabs 
to obtain the atomic bomb or 
to ensure that they can make 
one. Dr. Mohamed Hassaneia 
Heikal, chief editor of A1 Abram 
and a close adviser to President 
Anwar Sadat, suggested that the 
Arab Heads-of-5tate. who are due 
to meet in Algiers on Monday, 
should set up a. high-powered 
all-Arab unit of scientists and 
allocate " some f20Qm. to £300 m. 
for the manufacture of an atom 
bomb. 

Dr. Heikal's suggestion, if 
acted on. would add a new 
political dimension to the Middle 
East crisis. It is being read by 
diplomats here as a warning to 
the two super-powers, to whom 
Egypt is looking for a satis- 
factory Middle East peace settle- 
ment, that the Arabs are capable 
of upsetting their nuclear no- 
proliferation agreement 

It is also seen as a warning to 
the Israeli hawks, whose current 
activities' are being closely 
watched in Egypt, 

From the - very start of the 
October war Egypt stressed that 
the attacking Arab forces had no 
designs on Israel proper, but 
were fighting to regain occupied 
Arab territory, but Egyptian 
strategists have always argued 
that extremists in Israel, inspired 
by a “Massada suicide complex, 
might be capable of using Israel’s 
accepted atomic weapon 
capability. 

Dr. Heikal says to-day that 
Israel would " only use her 
atomic bomb in a moment of 
insanity and in the hands of a 
madman” but the Israeli bomb 
could become the centrepiece of 
a blackmail campaign to obtain 
from the Arabs concessions 
which they would not otherwise 
consider. 

He draws the conclusion that 
the Arabs must have their own 
bomb, or the possibility of 
making one, for that deterrent 
“ would be the only guarantee of 
security and peace." 

If the Arabs were “ exposed to 
atomic danger" before they 
conld develop the needed tech 
nology, they could “ obtain the 
bombs from the Soviet Union. 
China or elsewhere." Heikal says. 

Dr. Heikal reveals that the late 
President Gamal Nassar con- 
tacted the Chinese on the issue 
of an atom bomb in 1967 and was 
advised to "make gradual pro- 
gress towards this goal and self- 
dependence” He also reveals 
that Libyan President, CoL 
Muammar Khedaffi, made a vain 
attempt, to buy the bomb in 1970. 
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THE OIL SITUATION 


Pilkington 
hit by 
oil scare 

BRITAIN’S only manufac- 
turers of flat glass, Pilkington 
Brothers, moved quickly yes- 
terday to halt a slide In its 
share price following City con- 
fusion about the effects the oil 
shortages will have oh Its pro- 
duction, writes Ken Gooding, 
our Industrial Correspondent, 

The confusion arose because 
the Glass Manufacturers 
Federation has been extremely 
vocal in pointing out the pro- 
blems the redaction, in oil 
supplies would have on its 
members. But Pilkington is not 
a member of the GMF which 
represents o%Iy the glass con- 
tainer manufacturers and other 
sectors of the glass industry. 
Pilkington shares dropped 
7p to 205 p, wiping more than 
£4m. off the market value of 
the group, before the company 
declared: “Contingency plans 
were laid some time ago and 
the cut in oil supplies is not 
affecting our operations." 

After this announcement the 
shares recovered their loss and 
ended the day at 312p. 
LONDON: Bunkering — fne! 

supplies for sbips— -has “ be- 
come a major worry of almost 
crisis dimensions," declared 
Mr. Ian Denholm, president of 
the U.K. Chamber of Shipping, 
in Bristol last night, writes 
James McDonald, our Shipping 
Correspondent. 

He said that the Chamber 
had urged all shipping com- 
panies to exercise the maxi- 
mum practical economy in (he 
use of fuel, “Slow steaming 
and reduced sailings offer 
obvious scope for economy-" - 
ROHE: The Italian Govern- 
ment has finally approved a 
complex package of measures 
raising ihc price and limiting 
consumption of oil products, 
writes Anthony Robinson. 

The price of petrol has been 
raised by 15 lire per litre -with 
immediate effect so that super 
grades now cost 200 lire (just 
over 14p) and normal grade 
190 per litre. 

AH motor traffic will be 
banned on Sundays and mid- 
week holidays starting on 
December 2 while maximum 
speeds have been reduced to 
100 kms/bour on normal roads 
and 120 on autosiradas. 
MADRID: The Spanish Govern- 
ment to-day dispatched a top- 
level team to the Middle East 
for talks on the cutback in Arab 
oil production. This indicates 
growing concern over the oil 
supply position despite. the fact 
that Spain has been designated 
a “ friendly " nation by the 
major Arab producers. 

So far there Is no indication 
that Spain Mends to adopt any 
restrictions on consumption 
and there have not even been 
‘any warnings to the public that 
tills might be necessary. 'Hie 
eight-man Spanish delegation 
is to visit Iraq, Kuwait and 
Saudi Arabia. 


Scheel’s EEC unity plea 

BY W. L LUETKENS 

HERR Walter Scheel. the West many's main supply artery, the to divert supplies destined for it 
German Foreign Minister, in Dutch boycott has ■ serious lm- Herr Scheel said he believed 
London yesterday made a plea plications for the Germans, that he did not-expect the supply 
for a discreet solidarity between Potentially their position is more of oil to collapse for good: Arab 
the Nine in face of the Arab oil grave than that of Britain or pressure, he thought, was a pass- 
cuts. France. j nE n^se 

The European Community, he Herr Scheel said that an even- 
said, should avoid demonstrative ing up of oil supplies between 
measures. The solidarity existing the various members of the EEC 
between its members should could be done only by the inter- 
make it dear to outsiders that national oil companies and in 
whoever acted against one mem- a small way— demonstrative 
ber was in fact acting against gestures actually appeared dan- 
the Community as a whole. gerous to some of the Nine. 

The Germans have not been Evening up supplies by the oil 
subjected to a total boycott by companies is a device less likely 
the Arabs in the way that the to commend itself in either Paris 
Netherlands have, but since the and London. Britain, indeed, has 
Rotterdam pipeline is West Ger- been pressing the companies not 
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INVEST IN 50,000 BETTER TOMORROWS ! ! 
50,000 people in the United Kingdom suffer from progressively 
paralysing MULTIPLE SCLEROSIS — the cause and cure of 
which are still unknown— HELP US BRING THEM RELIEF 
AND HOPE. 

We need your donation to enable us to continue our work 
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sufferers and to continue our commitment to find the- cause 
and cure of MULTIPLE SCLEROSIS through MEDICAL 
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4 Tachbrook Street 
London SW1 1SJ 



Yamani explains warning 


BY HILARY BARNES 


COPENHAGEN, Nov. 23. 


SHEIKH Ahmed Zaki Yamani, The Sheikh however refused 
the Saudi-Arablan oil minister, to make any further clarifica- 
told a Press conference to-day tion. The warning was made in 
that his remarks on Danish tele- the clear context of what would 
vision last night warning that happen if the UE. or Japan and 
his country was prepared to cut Europe decided to take counter 
oil production by SO per cent measures against the Arab oil 
were “not a threat." cuts. 
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Governor off to LBC rad ?° GLC transport 
talks in Saudi scSdef * aid to be £15m. 


The Financial Times. Saturday November 24 1973 
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Asset appeal of 


BY MICHAEL BLAMDEN 

MR. GORDON RICHARDSON. 
Governor of the Sack of 
England, left London yesterday 
for Saudi Arabia where be will 
discuss major financial issues 
with senior representatives of 
the Saudi Government. 

It is the Governor’s first visit 
to an outside country since he 
took over at the Bank at the end 
of June. It was arranged, the 
Bank said, just before Mr. 
Richardson took up his appoint- 
ment, and does not arise out of 
recent events. 

Against the background of the 
Middle East situation and the oil 
crisis, however, it appears un- 
avoidable that the talks will in- 
clude reference to the present 
political situation and particu- 
larly to the flow of Saudi 
Arabian funds through inter- 
national markets. 

Saudi Arabia is traditionally 
closely connected with the U.S. 
and only a relatively small pro- 
portion of its capital is deposited 
in London. Among other items, 
the Governor may discuss the 
Question of Saudi Arabia's 
foreign exchange earnings. 

The visit is being made at the 
invitation of Mr. Anwar All, 
Governor of the Saudi Arabian 
Monetary Agency. Mr. Richard- 
son will be accompanied by 
Lord Denman, chairman of the 
Committee for Middle East 
Trade, Mr. S. Baker, industrial 
adviser to the Department of 
Trade and Industry, and Mr. 
R- H. Turner, adviser on Middle 
East affairs at the Bank. 

The Governor is expected to 
have an audience with King 
Faisal during his visit, which 
will include meetings with Saudi 
ministers and officials. 


Richard Johns writes: When 
the visit of Mr. Richardson and 
the British delegation was being 
arranged this summer, it is 
understood there was some dis- 
cussion at diplomatic level about 
a - package " involving U.K. 
technical aid for Saudi develop- 
ment and tbe channelling of 
some Saudi funds to the City. 

With the recent deterioration 
in Britain's trade returns, both I 
the Bank of England and tbe 
Treasury may not be averse to 
an inflow of Saudi money though 
in the present political situation 
the money could only be 
described as “ hot.” 

Now. Saudi Arabia may 
actively seek new outlets for 
investing its large and growing 
surplus following the warning 
about retaliation against Arab oil 
cutbacks given on Wednesday by 
Dr. Henry Kissinger, the U.S. 
Secretary of State. 

Funds in U.S. 

One of the most obvious 
measures that the U.S. might 
be tempted to take would be to 
freeze funds handled by U.S. 
banks on behalf of the Saudi 
Arabian Monetary Agency, in 
1957 when Mr. John Foster 
Dulles was Secretary of State 
Egyptian funds in the U.S. were 
blocked. 

Saudi money, for the most part 
placed in short-term instruments 
and Government paper, would 
be easily identifiable, according 
to U.S. banking sources. 

Saudi gold and foreign ex- 
change reserves stood at $3,690m. 
at the end of July. Official 
investment policy has been cau- 
tious and almost wholly U.S.- 
orientated. 


By Arthur Sandies 

LONDON BROADCASTING, the 
all-news commercial station, is 
amending its morning schedules 
less than two months after its 
opening day. The- much-criticised 
Two in the Morning show is 
being cut by one hour/ and a 
new programme. London at One. 
is being introduced. 

The morning chat show, 
between 9 a.ra. and mid-day is 
presented by Janet Street-Porter 
and Paul Callan. 

Recently. LBc introduced a 
new mid-day phone-in programme 
with George Gale as chairman. 
This has apparently had a good 
listener and critical reaction. 
Mr. Gale’s programme now goes 
to the 11 a.m. to 1 p.m. slot. 

London at One will provide 
an international, national and 
Greater London news summary 
five days a week. Mr. Michael 
Cudllpp, the chief editor, said 
stories would be examined in 
greater detail and there would be 
more background information. 

At the moment London Broad- 
casting is carrying out audience 
research. Tbe other London com- 
mercial station. Capital Radio, 
has delayed such an exercise 
until January. Non-Hidustry 
sources suggest, however, that 
the stations have not yet secured 
an appreciable slice of the BBC 
radio audience in the London 
area. 

Both tbe timing aDd the name 
of the new LBC programme are 
similar to the BBC Radio Four 
show, the World at One. ' 


BY CHRISTIAN TYLER 

GREATER LONDON Council is 
to set aside £15m., tbe product 
of 3 lp rate, as a subsidy for 
London Transport in 1974. 

Payment of the subsidy rests 
on two conditions — that fares are 
not increased, and that Stage 
Three concessions can be wrung 
from the Government, allowing 
extra payments to staff so that 
LT's severe labour shortage can 
be reduced. 

The GLC has already decided 
not to increase fares next year. 
As for the Stage Three controls. 
Sir Reginald Goodwin, leader of 
! the council, said yesterday that 
| he would be meeting Mr. Heath 
soon and would be looking for a 
! change of heart. The GLC would 
support LT in submitting a 
strong case to the Pay Board, 
he said. 

Yesterday's announcement is 
th e first fruit of the Labour- 
j controlled councils' policy of 
shifting some of the burden of 
transport operating costs onto 
the ratepayer. 

Capital expenditure, estimated 
at £56m. next year, already 
attracts GLC and Government 
grants. The spending will 
include £2Qm. for the first stage 
of the Fleet Line and tbe Picca- 
dilly Line extension to Heathrow 


Airport. Most of next year’s 
investment will be provided this 
way. and some £24m. of it by 
the GLC. 

Sir Reginald said yesterday: 
“ I believe the people of London 
are prepared to pay for a more 
efficient and cheap public trans- 
port system. 

*' Tf we are allowed to improve 
the conditions of LT workers, 
this amount (tbe £l5ru.) will 
amply cover the extra cost of 
such an offer. However, this 
sura will not automatically be 
handed over to LT.” 

Apart from any special pay- 
ments won for LT staff, tbe wage 
bill kill be £l6.4m. bigger next 
year, according to the 1974 
budget, published yesterday. 
There will be a net jfeficit of 
£13.5m.. against an estimated 
profit of £S.5m. this year 

This profit figure is double 
that forecast earlier, and is attri- 
buted to savings on staff costs 
due to the recruitment problem. 

Traffic revenue is expected to 
'drop by a marginal £400.000 next 
year, mainly because of cuts in 
services — again due to staff 
shortages. 

The LT budget goes before 
the GLC full council on Decem- 
ber 18. 


Productivity in U.K. ports 
low, says shipping chief 

BY JAMES McDOMALD. shipping correspondent 


WITH A few exceptions, the 
general level of productivity at 
British ports in -the rate of load- 
ing and discharge of cargoes is 
“well below that of the main 
Continental ports and this has 
been true for many years.” dec- 
lared Mr. J. P. Ford, chairman 
of the British Shippers* Council, 
in London yesterday. 

Mr. Ford added that, over the 
past year. “ tbe comparison has 


become even more unfavourable, 
largely owing to labour shortages 
resulting from the severance 
scheme recommended by the 
Jones- Aldington Committee. 

“ Many shipping lines and con- 
ferences have felt it necessary 
to introduce substantial sur- 
charges on freight rates m recent 
months to compensate them- 
selves for tbe delay in turn- 
round of their ships at British 
ports." 


^ TowerAssurance 
Advisory Services Ltd 


IN i 


100 % 


per annum 
fl) net of basic 
Y income tax 
at all ages 

capital return 
after only one year 


We are pleased to announce a very limited offer of 
a Guaranteed Income Bond by a well-known British 
Insurance Company. Minimum investment is £1,500- 
no maximum. Income is payable half-yearly in arrear. 

In view of this very high rate early application 
is essential. 


JOHN DANIELS F.C.I.I. 

Tower Assurance Advisory Services Ltd., 

59/61 Upper Montagu Street, London W1H 1FQ 
Tel: 01-402 9177 

Please send me full details 

Name B 

Address 



Not applicable to Eire 


FT24/11 GIB 


Beer output 
record for 
September 

By Our Industrial Correspondent 

BRITAIN’S THIRST for beer 
continued at extremely high 
levels during September, and not 
even production cuts, because of 
energy’ shortages and labour dis- 
putes, seem likely to stop the 
brewers beating last year's 
record outpuL 

According to Customs and 
Excise statistics, says the 
Brewers Society, beer production 
in September was 7:5 per cent, 
bigher than m the same month 
of 1972. 

It was aLso the first time since 
the records were compiled in 
their present form — more than 50 
’years — that output bad topped 
the 3m. bulk barrels mark in that 
particular month. Production 
was 3,010,299 bulk barrels, 
against 2.S00.342 barrels in Sep- 
tember, 1972. 

Tbe question mark over the 
rest of 1973 is whether shortages 
of oil and other fuels will see 
any cut-backs in beer output. 


Airlines approve 6 % 
increase in fares 

BY MICHAEL DONNE. AEROSPACE CORRESPONDENT 


EAGLE STAB Insurance hopes it 
Ls using two stones to kill any 
□umber of birds with its plans 
to take over Bernard Sunley 
Investment Trust and Grovewood 
Securities. Apart from tbe 
straightforward point that Smiley 
is a strong asset situation, with 
Grovewood attractive for income 
purposes, there are several less 
obvious reasons which persuaded 
Eagle Star to move in. 

Sunley is one of the better 
known property investment con- 
cerns, with big interests m house 
building. The pattern of City 
institutions chasing property 
companies has become well 
established this year, notable 
takeovers having included Legal 
and General’s acquisition of Mr. 
David Lewis's Cavendish Land 
3nd Prudential’s purchase of 
Edger Investments. 

With Eagle Star sitting op 314 
per cent, of Sunley — the biggest 
single investment among Eagle's 
shareholdings in other companies 
— the property world has long 
expected an offer. 

The closeness of the two com- 
panies has been emphasised by 
tbe common chairmanship of Sir 
Brian Mountain. But its links 
go further. Control of Sunley 
has rested with the directors and 
various charitable trusts set up 
hv the company’s late founder. 
Given these directors* holdings 
and its own stake, Eagle Star has 
had almost S4 per cent of Sunley 
committed to it from the start 

A property revaluation earlier 
this year disclosed assets worth 
4?5p gross per share, although 
Eagle’s directors clearly expect 
that something over 500p is more 
realistic now. 


MAJOR INTERNATIONAL air- 
i lines have approved an increase 
| of 6 per cent, in fares from 
January 1 to meet tbe rising 
cost of fuel. 

The agreement, through a mail 
vote of members of tbe Inter- 
national Air Transport Associa- 
tion, still bas to be approved by 
governments. 

As a result of the vote, the 
airlines' meeting in Geneva, 
originally planned for Decem- 
ber 12 to discuss rising fuel 
prices, will not now be held. 

The LATA will keep a close 
watch on the situation, however, 
and is to work out a formula for 
applying additional surcharges if 
fuel bills rise further. 

I Most airlines believe this to be 
j inevitable, so that fares are con- 
sidered certain to go up again 
before the end of the winter. 
IATA will probably call a con- 
ference in the New Year to dis- 
cuss tbis formula. 

The 6 per cent fuel surcharge 
now approved is based on the 
fact that to meet every 10 per 
cent, rise in fuel bills, passenger 
fares must go up 1.2 per cent. 
The average rise in fuel bills 
World-Wide so far is about 50 per 
cent. 

This surcharge will apply to all 
international air fares with Lhe 
exception of the North Atlantic 


and Pacific routes, where a dif- 
ferent formula will be applied 
because of the complex fares 
pattern and traffic Sows on those ' 
routes. The effect, however, will 
be the same — .a 6 per cent, rise 
in airlines' 1 revenues. 

Tbe fuel surcharge Is addi- 
tional to increases averaging 6 
per cent, on fores out of the 
U.K., effective December I, to 
take account of currency 
revaluations earlier this year. 

Another 6 per cent rise, to 
cover normal inflationary factors, 
becomes operative on April 1, 
so that, by then, international 
air fares From the U.K. will have 
risen by 18 per cent 

Adjustments are also being 
made to the complex structure 
of cargo rates to achieve an 
overail improvement of 6 per. 
cent, in revenues, to meet dearer 
fuel bills. * ! 

Next week, the Atlantic! 
airlines get together for further! 
talks on capacity cuts, this time' 
concentrating on the London- 1 
Washington and' London-Miami 
routes. 

This week, they agreed on cuts 
of 18 per cent in the number of 
seats to be offered on tbe 
London-New York route from 
early January, subject to govern- 
ment approvals. I 


Life fund 


Actual ownership of Sunley is 
to be divided between tbe Life 
assurance and shareholders’ 
funds of Eagle Star so that 51 
per cent is taken into tbe life 
fund. 

Eagle Star sees the attraction 
there in providing a degree of 
rivalry to the fast-growing pro- 
perty bond operations. Xife 
policyholders will, it is hoped, be 
attracted by the property element 
in tbe fund. At the same time, 
the company considers it will 
avoid the possible pitfalls of 
“straight” property investment 
by spreading the income from 
policyholders through the usual 
range of life assurance assets. 

The transfer of extra 'Sunley 
shares to the life fund will be 
done in exchange for other in- 
vestments of an equivalent value 
being transferred to the general 
fund, which Eagle Star claims 
will ensure “ substantial addi- 
tional earnings ’’ for share- 
holders. 

Well and good. But it is a 
curious fact that Eagle Star’s 
existing relationship with Sunley 
was hampering the group's 
growth, because of a technical 
problem raised in this year’s 


BY NICHOLAS OWEN 

Insurance Companies Act, the 
legislation prompted by the fac- 
tors which led to Vehicle and 
General’s collapse. 

Section Ten of the Act created 
a new breed of corporate animal 
called the “ connected company 
For the insurance world to worry 
about: Insurance companies are 
required to aggregate their hold- 
ings in “ connected " companies — 
Smiley’s, position vis-a-vis Eagle 
Star is a classic example of the 


Eagle Star’s major 
shareholdings: 

percentage 

Bernard- Sunley In- - 
vestment Trust ... 33.4 

Daejan Holdings 14-5 

Grovewood Secs. 22.1 

Philip Hill Ihv. Tst. ... 18.4 

Hank Organisation ... 13.0 

Star (GL Britain) ...' 19-2 

Utd. Kingdom Propty. 12.3 

Utd. Dominions Trust 10.0 


relationship — and not allow them 
to rise above 5 per cenL of the 
total value of any life fund. 

The problem for Eagle Star has 
been its desire to expand its life 
assurance operations, particularly 
with new • activities in Australia, 
which would have to be done 
through new “ connected ” busi- 
nesses. So Sunley- is being trans- 
formed into what the Act recog- 
nises as a “ subordinate ’’ com- 
pany wbich does not have to be 
counted in for the 5 per cent 
rule. 

Grovewood is- probably best 
known for its ownership of the 
Brands Hatch motor racing cir- 
cuit in Kent. Eagle Star owns 
22 per cent, of the company, and, 
with its takeover terms being 
accepted irrevocably by holders 
of another 25.6 per cenL, kicks 
off from a near controlling posi- 
tion. 


TV Top 20 

Week ending 
Homes 
“• viewing 
. tin-) 


Grovewood embraces quite il ' 
range of investments, witn iL- 
largest percentage of ,ts 

from telension eimnL, 

and household goods. These 

motor racing interest*— - aj 
one rates MaUory Park and Sn» ; 
terton— accounted 
At the pre-tax level. ljj*- <*; 
inns' were £l-9-*ro., ■ A, 75 

£2Brn- being forecast for 

year. - ” 

The. basic rationale for 
Star is that it enables the R rL '^ 
to increase its investment w v 
various - industrial activiti^ 
under those of Grovevvooc i at »* 
stroke " - rather than thrnUr 
making a number of smaller .; 
dividual share purchases in com- 
panies whose management wnu ? 
be totally outside Eagle fciai; 
control. t 

\t the same time. Eagle . 
stressing that it- does not want t - : 
become directly involved in •in- 
dustrial management, and 
separate identity of both Gro-y-:? 
Wood and Sunley will be reiainq .. 

Before the question of buyit . 
out Grovewood came up. . 

Star, executives had begun d 4 : - 
missions with one of the 
pany’s motor repair subsidiary, 
on the thorny question of c,~ - 
repair costs. With GrovewtM' 
a subsidiary, Eagle Star may 
able to formalise arrangement . 
This could have wide-rangn-. . 
repercussions for both the mot.- . 
and insurance industries. L - ; 

“If you take a car into 
garage to be repaired." obscrv*- 
an Eagle Star spokesman yesw - 
day. “you will be asked if if. \ 
an 'insurance job. and we a- 
know what happens if it is. 
would like the insurance job I'.-' 
be automatically cheaper, not t! . 
other way -round." . 


November IS 


Home * 
vlewln . 


1 Opportunity 

Knocks Thins 7.45 

2 Coronation Street 

(Mon.) Gran. 7.30 

3 Crossroads (Tues) ATV 7.23 
Bruce Forsyth! 

Generation Game BBC 725 

5 Helen a Woman of 

To-day L/Wd 7.05 

6 Armchair Theatre Thms 6.93 

7 Sunday Nfghl at 

London Palladium ATV 6 SO 

8 Crossroads (Thrs) ATV 8.85 

9 The Wedding of a . 

Princess (Wed. 


5.50 pan.) 

30 Tell Tarby ATV &S5 

Crossroads fWed) ATV . 6.63 
Softly Softly ... BBC 6.65 
Beryl's Lot Yorks. 6.65 

14 Upstairs 

Downstairs ' ...... L/Wd 6.45 

15 Coronation Street 

(Wed.) Gran. 6.40 


rrv 6.70 

ATV 6-85* 
ATV . 6.65 
BBC 6.65 
Yorks. 6.65 


16 Nine O'clock News .• 

(Wed.) : BBC 6.3 , 

News at Ten (Fri) ITN 6 A 
18 Whicker Way Out 

West : Yorks. 6.3 .r; 

is Wedding of the 

Year (Mon.) ... Thms 6.2-ir 

Sportsnight BBC 6-2^ -t: ^ 

Crossroads (Fri.) ATV 6.2"~ t . 
Figures compiled by Audits of Grer. .■ -*r* 
Britain for the Joint Industry Commit 
for Television nod Audience Researct 1 * r 
JICTAR - figures for the Roys .;, 
Wedding audience on Novembe .'<1; 
14 claim that between 10.45 a.irv?;. 
and L45 pjn. the transmission - 
was watched - on 1TV in 3-3nf. ;v : ; 
homes and on BBC in 5Arv- , _ 
homes. The highlights run t >..*:■ 
th'e BBC between 7 p.m.-3.10 p.f. »; ;? 
were watched on 6.1m. screer . 

The BBC’s estimate showed thv.” 
21m. people watched the weddit l 
on BBC-1 against 4.5m. on IT.?-..' 


Financial Times buys 
Fairplay Publications 


THE FINANCIAL TIMES Ltd. 
has purchased the equity of 
Fairplay Publications. The com- 
pany publishes the weekly Fair- 
play International Shipping 
Journal, the quarterly World 
Ships on Order, and operates the 
Fairplay International Records 
and Statistics computer-based 
information service (FIRS).- The 
purchase price was £420,000. 

Fairplay International Ship- 
ping Journal, founded in 1S83. is 
one of tbe most highly respected 
in its field, with a circulation 
of over 5.000 copies a week. 73 
per cent, going overseas. 

FIRS, which maintains com- 
puter files on all commercial 
vessels in the world over 1.000 
gross registered tons delivered 
since January l. 1967. and on 
onier or under construction, pro- 
vides an invaluable service to 


oil companies, shipbuilders, ship- 
owners. equipment manufac- 
turers. banks and Government 
departments, etc. 

Mr. Edward Marrow will con- 
tinue as managing director of 
Fairplay Publications until he 
reaches retiring age at the end 
of 1974. Mrs. M. E Heard, 
grand-daughter of Thomas Hope 
Robinson, who founded Fairplay. 
will retire from the Board at 
the end of 1973. 

The remaining directors of the 
present Boajd will he joined by 
the Earl of Drogheda, chairman 
of the Financial Times. Mr. A. V. 
Hare, managing director. Mr. 
Christopher Johnson, a director 
of the FT and managing direc- 
tor of its Business Enterprises 
Division, Mr. Charles Croot, 
general manager of the division, 
and Mr. J. P. Higgins (secre- 
tary!. 


you 10% net 


Economic Diary 


Statistics and events next week Association lunch, Dorchester 
include the National Savings Hotel. London. Mr. Maurice 
monthly report t Sunday V. Knus- Macmillan. Secretary' of State 
ing starts, completion* and for Employment, speaks on Tues- 
improvement grants, and new day at tbe Financial Times con- 
construction orders .(Wednes- ferenee on participation and 
day i. Building and cement pro- British industry, 
duction (Thursday). The Trades Union Congress 

On Monday. Sir Alec Douglas- general council meets on Wed- 
Home. the Foreign Secretary, nesdny at Congress House, 
attends tne Foreign Press London. 


Save & Prosper offers you an oppor- 
tunity to rake advantage of the current 
level of Interest rates through a Two- 
Year Guaranteed Income Bond. You 
will earn 10“ o per annum net of basic 
rate income tax at 30% -.equivalent to a 
gross rate of 14.28%. 

The minimum investment is £1,000. 
You may invest more, in multiples of 
£100., up to the maximum of £50,000. 


After two years,. or in the event of your 
earlier death, your initial investment 
will be returned. • 

Your Bond is issued by Save & 
Prosper Pensions Limited, _ a member 
company of the . Save & Prosper Group, 
one ot Britain’s largest personal financial 
sendees organisations which currently 
manages around £700 mill ion for 
700,000 investors. 
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The mein laboratories at Lincoln's Inn Fields 

The Imperial 
Cancer Research Fund 
deserves your support 

because 

© It is entirely financed from voluntary contributions and devotes 
more than 95p of every pound donated to cancer research. 

© its laboratories at Lincoln's Inn Fields offer unrivalled facilities and 
are the largest independent centre for cancer research in Europe. 
© (t is committed to an expanding research programme and its 
hopes for the future depend on YOUR SUPPORT NOW. 

For everyone's sake support I.C.R.F. now with an offer of help or a 
donation, it makes sense. 

Donations may be sent to: I.C.R.F., Dept. 177 

P. ©, Sox 123, Lincoln's Inn Fields, London, WC2A 3PX. 



A 90,000 gns. Stubbs 


m mm mu 


A SMALL painting of a brown- 
arid-white King Charles spaniel 
in a wooded landscape by George 
Stubbs was sold at Christie's 
yesterday for 90.000 gns. It was 
bought by Anthony Speelman 
after a bidding battle which 
started at 4.000 gns. 

The picture. 23J by 27* inches, 
was said to have been bought 
cheaply at a recent country 
bouse sale. It was dirty and 
heavily varnished when brought 
to Christie's, but bore traces of 
a signature. Christie's experts 
identified it as a Stubbs. 

This painting fetched top price 
in a sale of English pictures 
which totalled £370.514. Richard 
Green, the underbidder for the 
Stubbs picture, paid 22.000 gns. 
for a View oi Birdcage Walk. 
London by John Chapman and 
9.500 gns. for a pair of country- 
scenes by Francis Wheatley. 

A private buyer paid 10,000 
gns for a painting by Thomas 
Wbilcombe of a 38-gun frigate 
sailing out of Portsmouth har- 
bour. 

Another Whitcombe picture of 
two British East Indiamen put- 
ting to sea went to Richard 
Green for 8,000 gns. 

A large river landscape hy an 
unknown English ISth century' 
artist sold to Oscar and Peter 
Johnson for 7,500 gns., and a pair 
of views on the river Maas at 


Dordrecht by Dominick Ferres, 
to James for 6.503 zns. A pair 
•of seascapes by Peter Monacy. 
The Morning Cnn and Tie Even- 
ing Gun. went to Richard Green 
for 5.S0O gns. 

At Sotheby's, a sale nf English 
furniture, rugs and carpets 
realised £101.230. A George II I 
mahogany four-pedestal dining 
tabic. 4 feet 9J inches by 15 feet 
10 inches, sold for £3.500 to 
Norman Adams, who also gave 
£4.200 for a set of eight late 
George II mahogany dining 
chairs. 

Rubins paid £2.600 for a pair 
of George II serpentine card- 
tables and £2.100 for a fine 
George II mahogany bureau 
cabinet in the maimer <if Giles 
Grendey. A George LII mar- 
quetry side-table in the manner 
of Thomas Chipncndale. went to 
John Iveil for £2.400. 

A stiver sale at Phillips 
totalled SlS.442. a pair of modern 
silver five-hght candelabra going 
to Simons for £SS0. 

Another silver sale. by 
Dowells of Edinburgh, fetched 
£9.150. A gold-mounted agate 
vinaigrette was bftuaht by Good- 
win for E3QU. a Victorian silver 
tea and coffee set bv Lyon for 
£400. 

At Stanley Gibhons, a one 
day sale of British Empire 
stamps totalled £34.799. 


HIGH GUARANTEED INCOME 

There will be four six monthly pay- 
ments ot income, the first being paid six 
months after vour application has been 
accepted. 

Future' economic conditions and 
changes in general interest rates will not 
arfecc your income once you have taken 
our a Bond. But the rate offered 
assumes that die basic rate of income 
tax will remain at 30"„. Jf this rate of 
tax should alter during the term of the 
Bond, your income would also change 
accordingly, though the effect should 
be small. 

EARLY CASHING-IN 

If you need to cash-in your- Bond 
before the end of the two years, the 
surrender value in the first year is 95% 
of the inirijl investment and 971% in 
the second year. In addition, of course, 
you would have received the income 
payments made since buying your Bond. 

THE TAX POSITION 

Basic rate tax payers There is no 
personal tax liability connected with 
your Bond, either on the income pay- 
ments or when you cash in. 

Higher rate tax payers There will be a 
liability to higher rate tax, and addi- 
tional rate tax if applicable, on a part 
of each income payment and .when you 
cash in. The effect of this is to reduce 
your overall return net of all tax to not 
less than 9.0% at a 40% tax rate, and 


8.0% at a 50% tax rate, reducing down 
to 7:0% at a 60% tax rate, and 3.9% at a 
90% tax rate. If you are in any doubt 
as to how a Bond would affect your tax 
position, please consult your usual pro- 
fessional adviser or write to us for an 
illustration. 

BUYING A BOND 

If you are between 25 and 80 you 
can purchase a Bond by completing 
and posting the application form, en- 


closing your cheque. 

We will acknowledge your applies; 
tion and your Bond, will follow within 
four weeks. ^ 

Information given here is based on", 
legal advice received by the Company-’ ’ 
on current legislation in fotcer-at 20th.- 
November 1973. While we believe our 
interpretation of current law and prao. 
tice to be correct, we cannot be hdd ' 
responsible for the effects of any future: 
legislation. , ; . ‘ \ ; 


PROPOSAL FOR A SAVE & P ROSPER - - > 

TWO-YEAR GUARANTEED INCOME BOND 

° REAT HIMNS. LONDtiN~Sc3P ££." 
TELEPHONE. OT -5548883 BagiWd m England No. ei53g4R«BfatewKl Offiwa&aboTO 


BLOCK CAPITALS PLEASE 

Mr/Mrs/Miss 

First Names 

Surname 


Da te of Birth Save* Prosper Pensions limited reserves 

A Prosper Two-Year Guaranteed Income 

Bond and enclose my cheque for This amount 

payable to Save & Prosper Pennons MHb 

Limited. 


I declare that Fern. a resident’ of the United 
Kingdom, and that tha information j have 
given is true:' ' 


2411/QSO 
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OVERSEAS NEWS 


win 


■IE BCM (9 Market Street, St. 

. !onards*on-Sc*a. Sussex TN3S 
>Q) have produced three more 
inks in their Classic Reprint 
•ries. This series— like the U.S. 
Dover Press " series — enables 
(fi to 'get otherwise unobtain* 
■le classics (mainly tournament 
■ohs) at a reasonable price. 
“The Games Played in The 
>ndon International Chess 
jumament ISS3 " (E2.9R) is 
irth aeltinR if only for the 
•scription of the Banquet; ten 
iirses. ten wines, II toasts— 
e whole presided over by th* 
irl of Dartrey in the unavoid- 
ile absence of the Duke of 
Iban.v. Rluckbiirne was third 
ith JR' /2fi heh'nd Zukertorr 
121 and Steinitz (19) and ahead 
Tchigorin (16). This does not 
•event his being criticised for 
*ing deficient in energy and 
. nying safe: astonishing in view 
•' his rareer as a whole. Wifi 
ill annotations by the players 
emselvcs. this is an excellent 

JV. 

“ Die Srhacholvmmade von 
amhurg 1950" (£1.50) I found 
jartly because it is in. German > 
ss interesting: it has two out- 
anding results by British 
avers — 76.7 per cent, by Winter 
id 64.7 per cent, on the top 
»ard by Sultan Khan. Worth 
lving if you are collecting in- 
vidual Olvnipiad hooks. Final lv 
VRO 193S (48p) with all the 
imes. excellent photographs of 
ie eight players but no notes, 
t this low price, it is certainly 
orrh buying as a record of one 
* the greatest tournaments this 
•otiirv. 

■ At the dinner after the Anglo- 
'utch match. Professor Euwe 
=id that the USSR representa- 
ve at the last FIDE meeting 
ublicly congratulated England 
n the contribution it had made 
i the international field in 
?cent years and this remark was 
reeled with general applause, 
•'ur greatly increased activity 
: all levels— especially in junior 
less— helps to produce games 
ich as the following: 

White. van den Linde 
Holland). Black, Mestel 
Opening Modern 


13 Q-Q2 P-KH3 

14 Kt-B3 K-Rl 

15 QR-B17 P-B4 

16 P-R 3? 

A vsTong idea; he should play 
15 Kt-B2 and later (perhaps pre- 
ceded by P-KR3) P-KKt-L 

16 KI-KT5! 

17 BzKt PxB 

18 Kt-B2 KI-B4 

. 19 KtxKtP Q-R5 

The fact that Black gets more 
than enough for the pawn must 
have been foreseen on move 16. 
If now 20 P-R3, then 20 . . . KtxB: 
SIKtxKt, BxP!: 22PxB. Q-Kt6ch; 
23Q-Kt2 (best e.g. 23 Kt-Kt2?. 
B-Q5ch; 24 R-B2. P-K6), QxKtch; 
24K-R2 (24Q-B2?, B425), RxP and 
if 25 QR-K1 then 25 . . . B-K4!; 
26RxQ, RxRch; 27R-Kt3. QR-KB1; 
28KtxP. P-R5 and wins. 

20 Kt-B2 KtxB 

21 QxKt B-Q5I 

22 QxP RxP 

23 Q-KSch K-K12 

24 R-B2? 

If 24P-KKt3 then 24 . . . RxKt 
(25 PxQ. R-Blcb) will win and 
I think 24. . . . B~R6 also wins. 
However, this would be a slightly 
better chance than the text. - 

24 B-R6! 

25 P-KKt3 

25QxR, Q-Kt5: 26QxPch, 

K-KI3; 27P-KKt3. Q-B6 
25 .... .. RxQ 

26PxOR-Kt5ch 

27 K-RI B-Kt7ch 

28 K-Ktl ByP mate 

■Better than a 10-course dinner 

— with the 10 wines and ll.toasts 
thrown, in. 
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No hope for re-activating Athens j Massive Soviet aid 

Greek links with EEC j£»rcWsk I f° r l“ dia expected 

BY REGINALD DALE. COMMON MARKET CORRESPONDENT BRUSSELS. Nov. 23. ATHENS, Nov. 23. ! |Vffc|Y| GZilllG V VISIT 

j CURFEW restrictions were : JLJL Vr JJLH JMt VAilfillV I ' 

LAST WEEK’S sTudcnt revolt in handling of the revolt- Wilhelm Haferkarap and M. [^"af.^Ynks ™d' troops ; 

Athens, and its suppression -by The "freezing'’ of the associa- Henri Simonct— Sig. SpraeUis their barracks, a ' BY K. K. SHARMA NEW DELHI. Nov. 23. 

the military authorities has dealt tion agreement means that the views were overruled ny tne weeft after the army inter- ! 

a further blow to Greek hopes Community does no more than of the 13 Com- vened f0 qne „ riviUa ^ ^rcst i pT?FP , RATIO v S r0R ;he four- proclaimed there are no major 

of reactivating the countr> s keep the trade provisions of the. missioners. which left 12 dead. ; PREPARATlUNb ru ^ differences in this field and both 

association agreement with the accord ticking over. Financial Postponement of the meeting ffreek military authorities [day have consulted each, other on 

Comraun Market. aid to Greece has been sus- was a i 5 0 considered by some.xe- to-day issued new orders limit- i General Secretary of the soviet ^ world issues. \et India s 

The agreement, which came pended since the military take- presentatives of the Nine ing the curfew hours from ; Communist Party, have been so t ,jy orli t0 , ]U >nd fences with 

into force ilk 1962. was “ put on over. Governments. But it was felt l a.m. to 5 a.m. This will j detailed that its success has been china after stalemate for over 

k* ” by the Community in 1967 At io-dayV meeting, the Com- that such a move might cause allow cinemas and theatres to ' ensured before it has begun Mr. a dPcadc is bound to be raised 

after the Array coup a etat. mnnity delegation simply more problems than it solved, operate and extend nightlife ! RroT | innv \ ! h ,. r - which in view of Sino-Rnssian relations.. 

Just before the latest riots, informed the Greek ambassador, as Greece could then accuse the at restaurants and nightclubs, ’^rezanevs 11 . just as India's mi-tgi vines over 

the Greek Government was Mr. Byron Theodoropoulos, of Community' of having acted Bnt martial law continued in (starts on Monaa> is inirciore Rugso . u g i detent*' coupled with 

putting out tentative feelers in various moves, it was planning illegally under the association force throughout the country ! seen mainly as ;» formal event Gandhi’s fear that the 

Brussels to see if the Community tu take in the trade and tariff treaty.. Association councils are after .its reratrodaetton last I for reiterating close ties between sm aiier powers will he treated 


BY REGINALD DALE. COMMON MARKET CORRESPONDENT 
LAST WEEK’S student revolt in handling of the revolt- 


BRUSSELS. Nov. 23. 


Wilhelm Haferkarap and II. 


Massive Soviet aid 
for India expected 
from Brezhnev visit 


BY K. K. SHARMA 


NEW 7 DELHI. Nov. 23. 


vened »o quell civilian unrest l ■»»«■» a ratidNS FOR the Tour- proclaimed there are no major 
which left 12 dead. Mr L conid Brezhnev differences in this field and both 

ffreek military authorities | da» isn of Mr. Lcn have consulied each other on 

to-day issued new orders limit- , General Secretary of the boviet wor j d issues. Yet India’s 
ing the curfew hours from : Communist Party, have been so t ,jy orlJ , l0 , m . n ri fences with 
1 a.m. to 5 a.m. This will | detailed ihat its success has been china after stalemate for over 
allow cinemas and theatres io J ensured before it has begun Mr. a dPcadc is bound to be raised 


would move to ■•unfreeze" the field. The only notable contribu- usually held once a year. Saturday in the wake of bloody j India and Russia and an occa- 

agreement following the forma- tion from the ambassador was a The Gree k Government has clashes between students. L ion when various announce- 

55! ° f a >!! ew Government in complaint that this did not iet] trje(J t0 unblock th e young workers and security in be maflc l0 for ufy 

Atiiens with a civilian Prime involve proper “ consultation.” Agreement several times since f°«es. h - n 

A , Earlier this week. Signor the 1967 military take-over, with- Athens seenrity police made , the relationship. 

The Greek hope was that a Altiero Spinelli, Italian Socialist out any success. With- last seve«! arrests last night l 
first step to re-establish the full member of the Brussels Com- month's appointment of an all- including former members of | Communique 

working of the accorde could mission, tried to persuade bis civilian Government and a parliament and the Centre ■ 

have been taken at a meeting of colleagues that the association promise of elections for 1974. Union party. The exact _ During Mr. Brezhnev’s visit he 

the EEC-Greece Association council should be postponed Athens bad- fairly high hopes number of people detained . will hold four rounds of talks 

Council that was held here to-day. altogether as a warning to the that it would receive a sympa- following hundreds of arresls with Mrs. Indira Gandhi, the 
In the event, not only was Athens Government that the lhetic hearing in Brussels. It °“ street corners and in ■ Indian Premier, and at ihc end 


to-day’s meeting restricted to Community was serious in its is doubtful, however, whether * 10mes IS not known, 

purely technical consultations, insistence on a return to demo- Denmark and the Benelux Coun- Two days ago, a govrmmenf 
but it was actually boycotted by cracy. But although he received tries would have agreed to spokesman said they numbered 
the Netherlands "delegation in some support from' two other ‘‘unfreeze” the agreement even OT «r 

protest at the Greek regime's Socialist Commissioners — Herr before last week-end's events. Those arrested were taken to 


Saturday in the wake of bloody i India and Russia and an occa- as pawns is expected to be 

dashes between students. L ion when various announce- answered by Mr. Brezhnev, 

young workers and security , menls h e ma fl C l0 fortify In this context the two leaders 

Athens security police made ,the relationship. Brezhnev? °propnsa f or" ^ollec^ 

several airests last night | , ij ve sectirilv arrangement for 

including former members or | Communique .Asia. This was announced more 

parliament and the Centre ■ ’ w . . . . than three years act. but no 

Union party. The exact _ During Mr. Brezhnev’s visit he {jctails have yei been made 

number of people detained . will hold four rounds of talks India as Russia's closest 

following hundreds of arrests with Mrs. Indira Gandhi, the v ^ ^sia has welcomed if 
oo street corners and in ■ Indian Premier, and at vhc end nn]v o Ua Vdeillv and in general 
private homes is not knoum. • of which it Is expected l ha! a for- term s' and as Asian securiiy is 
Two days ago, a governmraf j mal communique proclaiming more important t» Russia than 
spokesman said they numbered | lies of friendship, bolstered by i n( n n initiative for cxplami- 
over 250. . announcements of massive Soviet t j nn 1S io come from 

Those arrested were taken to ! economic assistance in such key Mr Brezhnev, 
security police headquarters i sectors as oil exploration and 


street corners and in 


Holland). Black, Mestel 
England). Opening Modern 
efence. 

1 P-Q4 P-KKt3 

In the popularity of this 
efence, we see the influence of 
ie school led by Keene and their 
Titing on u The Modern 
efence.” 

2 P-QB4 B Kt2 

3 KI-QB3 P-03 

4 P-K4 . P-K4 

5 P-Q5 Kt-QS 

The choice lies between this 
nd Kt-KB3. transposing into' a 
egular King’s Indian Defence. 
Jack intends to play P-KB4 
■ithout first having to move a 
vt away from KB3. 

6 KI-KB3 Kt-K2 

7 B-K2 0-0 

. 8 04) P-KB4 

9 PxP PxP 

10 Kt-KKl5 Kt-KB3 

11 P-B4 P-K5 

Black now has a free position 
irh attacking chances on the 
"ng’s side; however, his KP and 
3P are fundamentally weak 
d If White can get in P-KK14 
a suitable moment he may get 
e upper hand. Equal chances 
t ha lance. 

12 B-K3 P-B3? 
Unnecessary: an immediate 

-KK3 is better.. 
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North Vietnam may be planning 
new offensive, claims Saigon 


for interrogation to assess \ refining, steel, and fertilisers— Cl n „ r nrnorPU 
responsibility for the riots in ! which constitute a lynchpin of r* u b ICM 


which more than 200 people ; India's fifth five year plan. Mrs. Gandhi at present is more 
were wounded. Derails of economic co-operation concerned with relations among 

i which wiU i r akl -‘ r ^ sia In 5 i:i * s countries in su 1 . con line nt — a 
anarchist elements which it haroest <i n n le tradme partner we (-.inn 

Claimed penetrated the Athens ! art now b^lng worked out by matter in which Russia has taken 

polytechnic campns last week (high-level teams and will bo interest since its good offices 

where about 5.000 students ■ presented for ratification to Mr. have been also acceptable to both 

Staeed a sit-in rirmanriine more I t> i „,.vi Pakistan and Ranoladcsh — and 


BY OUR OWN CORRESPONDENT 


SAIGON. Nov. 23. 


staged a sit-in demanding more 
political and arademic free- 
doms and the otexihrow of the 
Government. 


Brezhnev and Mrs. Gandhi next Pakistan and Bangladesh — and 
wee j. she will explain progress made to 

. reach a still distant goal or 
Of equal significance — though ••durahle peace." Diplomatic ex- 


WRITE (8 men) 

From the game Mecking v. 
Tan C Interzonal, Petropolis. 
1973). White to play. Who has 
the advantage and why? 

PROBLEM No. 47 . 

BLACK (8 man) 


■ ammonl 

□i 


1 The Government has also ; there will be no public mention changes on this have been made 

accused politician!; opposing of i: — will be the level and type continual!'' and it is difficult to 

AS fighting in South Vietnam, across the Demilitarised Zone at He said the Communist side, thp regime of being the moral 1 of defence supplies that Russia imagine i*::t Mrs. Gandhi can 

returned to the level of a month the start of North Vietnam’s which was still insisting that the instigators of the riots and has will make available. India is tell Mr. Brezhnev anything new 

ago General Phan Hoa Hiep, offensive early last year had si2e of the control body be placed three political leaders 1 Treat !y dependent on the Soviet on this matter except to reiterate 

leader of South VietnamVdelega- recently conducted large-scale reduced, had said it would agree under house arrest. ! Union for some essential military t hut India has made all efforts 

tion at the deadlocked military land, sea and air manoeuvres just to an S18m. budget compared Greek military authorities ■ equipment, especially aircraft. | 0 normalise relations with 
negotiations with the Vietcong above the seventeenth parallel with an ICCS request for a S43m. dissolved two student organics- I armour and submarines. For Pakistan but without conspicuous 
here, voierd more fears of a to make it more combat effective, appropriation. tions in Saloniea to-day. raising j obvious reasons the extent of success. The three way exchane-: 

future Communist offensive. he added. In Vientiane the j'oint com- to 30 the number of such j such nid will not be spelt out in of people stranded in India. 

At a special Press briefing In answer to questions, how- mission for implementation of groups in the past week dis- I the communique. It is known. Pakistan and Bangladesh is still 

gpnpnti uittn cairi rh*. North ever. General Hiep conceded that the Laos peace agreement (JCIA) banded. however, that India is keen in making slow progress and is not 


General Hiep said the North ever - General Hiep conceded that the Laos peace agreement (JCIAI banded. 

Vietnamese huild-un in the South Hanoi's decision to launch an will hold its first formal Government sonrees abio said ! 

was “very possiblv . conclusive alI_out offensive next year would meeting after eight months that the regime will announce : 

evidence " that thev were preoar- depend on more than just mlli- 6f delay, -a Government spokes- on Saturday wage and salary .. 

ine to launch what he termed a tar >' factors. He stressed, though, man announced. He said the increases to cover this year’s i 

M «trate<xir offensive” nprhans that since the ceasefire Hanoi Communist Pathet Lao had rise in cost of living index. : 

earlv next vear ’ P P bad up. its military option informed Prime Minister Greek economists estimate the j 

/ ' in the south and she would soon Souvanna Phouma that they were price index at the end of the 1 


inded. however, that India is keen in making slow progress and is not 

Government sonrees also said ! increase its shopping list of mili- expected to be completed for 
at the regime will announce : tsrv hardware in view of Paki- three or four months. Until this 
i Saturday wage and salary ..stall’s strengthening of defeuces. is done it is unlikely Ihnt any 
creases to cover this year’s i fresh initiative can »’e taken by 

se in cost of living index. |Cx_i-_._*- any country especially as rela- 

reek economists estimate the 3l3»cliiaie . lions have sunk to new lows as 

ice index at the end of the \ political matters are least In result of recent violence in 


□F tt MFWWB. 
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WRITE (11 men) 

By F. Gamage (1st Prize, 
Chess Correspondent. 1946). This 
magnificent problem will tax the 
expert solver and will give 
pleasure to anyone who takes 
the trouble to follow the 
solution. White to play and mate 
in three moves. 

Solution on Page 4 


Hanot, he said, had increased h ave the capability to mount an ready to start formal sessions of year will show an Increase of : order of priority as both India Kashmir that India claims has 
the size of its array in the South offensive if she thought it an the 14-member commission. 1 27 per cent, over January I I an d Russia have frequently been instigated by Pakistan, 
by 25 per cent since the January expedient moment to do so. be UPI I Reuter. UPL I 

ceasefire officially became effec- said . The dry season, which is — : — — - — * — " 

live The supply corridor it had now beginning, was always a time ' 
built from the demilitarised zone 0 f increased combat, he pointed 
down the Western edge of South ou t. 

Vietnam had only 60 more miles Reuter reports: The North 
to go before it reached the sen- Vietnamese and Viet Cong are 

sitive Saigon region and he insisting that the four-nation ! — - - 

Claimed two-thirds of the international control body be 

hundreds of thousands of ton, of gi ven less t£ an half its proposed ■ »« ■’ 9 K _ _ ^ -Jj 

supplies poured into the South budget for the next year, the 

this year were armaments. South Vietnamese government ffiilwii |l fe a 

General Hiep asserted Hanoi said to-day. ® S S m » 

was modernising the Vletcong’s A Government spokesman said ' 

forces in the South and he the move was the latest in a 
revealed that some units were series of attempts by the Corn- 

being rotated back to North Viet- munlsts to. clip the wings of . ■ 

nam for refresher courses: Vietnam’s International Com- BkH tmm m m ia,A] ^ — itr> 

The Army Corps which mission of Control and Super- « 

organised the lightning thrust vision (ICCS). BS Ww 


Income Bond. 





Concorde defended 
by Prince Philip 


W. German air traffic 
controllers end go-slow 


BY JONATHAN CARR 


BONN, Nov. 23. 


Now at least Wf/o p*a. sics, 

and your capital returned in full. 

This new issue of High Income Bonds from Hill Samuel Life offers a minimum net return of 10.9°,', pju net over 3 years if you 
pay income tax at 30"... The tables below show the rates for 3- and 4-year terms. 


’ WOULD be “patently un- 
□sonable and unfair" to apply 
sirictions to Concorde while 
lowing all other supersonic air- 
lift io operate without restric- 
■ns. Prince Philip said 
sterduy. 

Ho referred to Concorde in 
; Jan*» Hodge memorial lecture, 
lemmas in Conservation, at 
e University of Wales Institute 
Science and Technology, 
rdiff. 

■* One product which seems to 
ve upset a large number of 
nservationists is the supersonic 
insport aircraft, Concorde," be 
id 

" 1 am not go ; ng to go into all 
? detailed arguments, but 1 
nk it is important Id remero- 
r that the cause of any prob- 
ns is not one particular alr- 
ifi. but all supersonic aircraft. 
‘ Almost every air force . of 
y consequence in the world 
? been operating supersonic 
htcr or bomber aircraft for 
? last ten years at least, 

‘ It would be patently un- 
tenable and unfair to apply 
.trictions to Concorde while 
owing all other supersonic air- 
ft to operate without restric- 

ifter dealing with the diffi- 
ties of conservation, Prince 
lip said: “Mankind has 
ome by far the most powerful 
all the living things, and my 
icf is that we. therefore, have 
lear responsibility for all life 


on this planet We know only 
too well what happens when men 
acquire power without a sense 
of responsibility.” 

He was convinced it would be 
a major disaster for ail future 
generations if we were to con- 
demn to extermination by 
exploitation or indiflerenefe ahy 
animal and plant which was of 
no direct benefit to us for food 
or pleasure. 

“The allocation of adequate 
resources for conservation Is 
both in the long-term interest of 
all mankind and a duty which 
we owe to all life on earth." 

British Airways 
sells stake in 
Gulf Aviation 

BRITISH AIRWAYS Associated 
Companies is to sell its 21.5 per 
cent shareholding in Gulf Avia- 
tion, the airline which operates 
throughout the Gulf States area. 

Purchasers will be the Gulf 
States themselves, who already 
hold the balance of the shares. 
The last BA accounts show -the 
value of its Investment in Gulf 
Aviation as £ 42.000 . 

The sale will become effective 

•next April 1. following which 
Gulf Aviation ' will buy two BA 
VC-10 jets. 


THE WEST GERMAN air traffic to airline schedules and the 
controllers to-day agreed to end holiday plans of many thousands, 
their go-slow nearly six months Lufthansa alone have lost 
old, in response to a personal nearly DM300ro. through the 
appeal from Chancellor Willy dispute and reduced its daily 
Brandt. flights inside West Germany 

Herr Brandt had called on the more than ISO to a current 

1,200 controllers to return to {J? 1 r 0 ' nwS^had 

normal work all qqcp in view 9 ll crisis, LuituajiS^ n&lQ 
oftto energy crisis He promised ^eady marginally cut its. over- 
that if thev did ro he would services and it remains to 

;«k f M? ^".SUveTta. Jg e *' n 2SSL er ?“ u i,s n " 

tion to their dispute. restored*™' U be 

In a two-sentence reply, the The total existing flights have 
controllers* association said that been using up 840.000 litres of 
in view of the Chancellor's assur- f ue j a ,j a y — much of it in lengthy 
ance they would return to work, circling awaiting permission 
Previously they have resisted from the controllers to land. This 

every appeal to do so. anomaly at a time wheo 

Their action was taken in sup- motorists are being banned from 

port of a claim for much higher Sunday driving to save fuel was 
salaries and better career pros- clearly increasing public pros- 
pects from their employer, the sure on the controllers to give 
Government. It brought havoc up their stand. 


Your income guaranteed 

The table below shows examples of 
gross and net incomes allowing for tax 
at 30%. 

The gross incomes are fully 
guaranteed. The net incomes would be 
affected only by changes in taxation. 
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Invest £500 .now 

We guarantee to 
return £1,250 to you 
in ten years time 


MBmgmBggBBSBg 


investment without worrimm problOTS - 

investment market may fvcomcjf j ou pay U. CROSS PER 

guarantee you a growth equivalent more ’ * t of £500. 

ANN U M over ten van- on a 

Rca*BKnC me details of yota Guaranteed Growth BotuL 

Name fMr/ Mes/Mtof — — - — " — ■ 

PLLASt USE aMXSrCANTALS 


ROME, Nov. 23. 

THE ITALIAN Government to- a Fascist Party. * 
day banned the extreme Right- A Rome police investigation 
wing “New Order” Movement showed that the organisation had 
alleged to be attempting to sections in about 12 Italian cities, 
reconstitute the outlawed Fascist but members had recently started 
Party. meeting in private homes rather 

A decree signed by Sig. Paolo than party offices to avoid 
Taviani, Minister of the Interior, publicity, 
also ordered the confiscation of The ban does not affect the 
all property belonging to the neo- main neo-Fascist Party in Italy, 
Fascist organisation, estimated to the Italian Social Movement 
have about 600 members. (MSI), which won nearly 3m. 

The Government aetion, taken votes in national elections a year 
by the Cabinet early to-day. came ago. 

only two days after 30 members However, the leader of the MSI, 
of “ New Order ” were sentenced Sig. Giorgio Almiranle, was 
to jail - terms ranging from six deprived of his immunity as a 
mouths to five years on charges Parliamentary Deputy last May 
of attempting to reconstitute the so that he eould face legal pro- 
Fascist Party. Rome magistrates ceedings on charges of reforming 
said they contravened a law the Fascist Party. The proeeed- 
passpd in 1952 making it a ings arc still pending. 
crimiqfU offence to try to set up Renter 


Swiss plan on inflation 

ZURiCH, Nov. 23. 

AN .alternative to the Swiss fund" from which cheap loans 
government’s anti-inflation pro- would be granted for the con- 
gramme. on which the country is struction of low-price housing, 
to ' vote on December 2. was hospitals and accommodation for 
tp-day presented in its definitive the aged and for urgent public 
form by Karl Schwerl, president works. 

of the super-discount retail chain Thp fund would be financed by 
Denner AG- Signatures are to be an export duty of up to 5 per 
collected for an amendment lo cent, ni valorem ex-frontier, 
provisional constitutional re gala- an annua! “expansion levy" on 
tions with a view to u federal corporate profits — of up to 10 per 
referendum. cent, on Increases of Sw.Frs. 

Schwerl. who claims that the JOm. or less and up to 20 per 
government measures are insufii- cent, on higher growth volumes 

cient to combat inflation effee and an investment levy of up 

tivelv. foresees tn his motion the to 10 per cent, on certain boild- 
creation of a “ federal solidarity ing projects. 


Income will be paid half-yearly in 
anear for the full 3- or 4-year term, or 
until earlier death. 

Return of capital guaranteed 

In addition to providing you with a 
high fixed income for the period chosen, 
a Hill Samuel life High Income Bond 
guarantees the return of your capital in 
ftJl at the end of that time. If you 
should die within the initial 3- or 4- 
year term, the income will cease and 
the full amount of your investment will 
be paid to your estate. 

If you survive to the end of the 3- or 
4-year term yon may choose to take an 
increased income for life or to have 
your original investment returned to 
you in full. 

Income after the 3 or 4 year period 

At the end of the period chosen you 
can decide to take an income for life 
instead of taking back your original 
investment. This income will be 
increased in most cases and will depend 
on your sex and age at the end of the 
chosen period. 

Some examples are shown below for 
each ^1,000 then available. 

AlUuned S-J* at me end of the petiod chosen 

00 70 30 

In- Men Women Men Women Me" Worn<*n 

ct-me tl £ f L' l 1. 

Ores* ‘f r > 7J 05-7-1 1 K 00 10s 00 170-00 1 50-00 
. B> 7 ? SO-l'n 1 1 2-34 1 r j 3 -S 0 1 YJ- if 

These minimum incomes are 
obtained by taking the cash option at 


the vesting date and reapplying it to 
purchase an immediate annuity at the 
minimum guaranteed rate. 

They are payable half-yearly in 
arrear for a: least 5 years and thereafter 
throughout life and allow for 30" basic 
rate tax, but not for higher rate tax, if 
any, on either the income or the cash 
applied to securest. 

Alternative Cash Option at 
theendof the J or 4 year period 

Instead of taking an income at the 
end erf - ihe period chosen, you may then 
decide to have your original investment 
returned to you. Alternatively, you may 
leave your investment ro accumulate ■ at 
3 rate to be determined when your 
original income ceases • until you wish 
to uplift it or recommence receiving a 
regular income. 

Thus whether you die within the 3 - 
or 4-year period or survive to the end 
ol it the return of your investment is 
guaranteed. 

Can I cash my Bond at any time! 

In addition to guaranteed recovery 
of your original investment in full at the 
end of the period chosen, the Bond also 
guarantees that you may, if you wish, 
surrender it at any rime in return for its 
guaranteed withdrawal value. 

This withdrawal value is 92.5 1 ’,, 
of your original investment increasing 

In °« half-year for 4-ycar Bonds, 
and 1^% per half-year for 3-vear 
Bonds. 

(Remember, if you do withdraw 
your Bond at any time before the end of 
its term, you will have been receiving 
income from it for as long as you have 
held it.) 


WUI I be liable for any tax? 

Under present law, the bulk of 
income during the term of your Bond 
is regarded as repayment of capital and 
is therefore free of basic rate tax or any 
higher rate of tax applicable. 

If at the end of the term you elect ro 
take the continuing income then 
available, part of this would also be 
free of tax. 

On the return of your investment at 
the end of the period chosen, or on 
withdrawal or prior death, no basic rate 
or capital gains tax is payable. A liability 
may occur, however, at the end of the 
period or on withdrawal at the 
difference between higher rate tax 
(plus investment surcharge - if any ) 
and the basic rate, at a reduced level - 
but only if you arc liable for such tax 
when payment is made. (If you elea to 
delay taking the return of your invest- 
ment at the end of the chosen period, 
this liability may similarly be deferred.) 

Hill Samuel Life 

Hill Samuel Life Assurance Limited 
is one of the fastest growing Life 
Companies. Its Life Fund stands at 
over £195,000,000. 

How do I apply for my Bond: 

Simply complete the application 
form and send it, together with your 
cheque, to Hill Samuel Life. Your 
investment will be acknowledged 
immediately and, once your application 
is processed, your Bond will follow. 

Hill Samuel LifeAssurance Limited reserves 
the right to close this issue of bonds at 
any time. 

Nm This advertisement » based on HiU Samuel 
Life’s undemanding or current tax In' and practice, 
und it i« alan assumed that the present methods of 
taxation of Immediate apd Deferred Purchased Life 
Annuities will remain unaltered. 


Hill Samuel Life High Income Bond Application Form 

To: Hill Samuel Life Assurance Ltd.. NLA Tower, Croydon CR92DR. Tel: 01 -686 435S Ex. 251 

Surname: Mr'Mrs/Miss l BLOCK LE T TER S, PLEASE) 

First Namc(s) i 

Address 

Please issue iu my name and on my life the policies forming a 3-year;4-ycar (delete 
whichever is inapplicable) High Income Bond- for a single premium of £ 

(Minimum £1,000, then' in £100 multiples up to a maximum of £100,000.) I enclose a 
cheque for this amount. I am a resident of the United Kingdom. 

Date of Birth (Age limits : men 30-81 , women 30-84) _ 

Signature of Applicant 

Inswuerions for payment : Please pay each instalment of annuity as it falb due :7r "i t 

*rA) By direct remittance to me at the above address r ‘^vlLh 

I *(B) To the credit of my bank account. 

Dclcit! whichever is inapplicable. 

_ 1 | Account No . Name of Account 

Name and address of Rank 


Insurance Broker’s Name and address (if you have one) : m 

T^is^CTunolnpentarcHtoUofthcRepubfitcflrebnd! M 

Company Number; 067139. England. Registered Odicc; 34 Lowndes Street, London SWl W 
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___ SATURDAY NOVEMBER 24 1973 

A TB $ fT^he injunction to post early 

"Baft'S 1 for Christmas *s lively to 

HJF H S Bp Ban M eM* a take on more meaning than 

VliiiiiJiv.a. usual this year, with the Post 

^ OIBce short of 9,000 postmen, 

9.5 per cent, of its planned 

«*>«* jf-4 jry*JL strength, despite the efforts now 

H B H H l|GbJ ® 3 being made to recruit casual 

GLJ’jL gtjy i labour. As any businessman 

JST MT knows, mail deliveries are 

already erratic. And it is no 

aiifc slack marmots — with tors this week or that they pro- consolation at all to the family 
London s own gioum reinforced vide no clue at all to the future which decides to telephone 
oj thai of Uall Street— -have course of events, but that the relatives overseas, rather than 
had another poor week in information they contain is se nd them a card that it will 
rekertiun of the worsening nut- more out-of-date than usual and probably take three times as 
Iook lor power supplies. Despite more likely to be overtaken by i 0 ng to get the call through 
the news over the week-end the development of circum- t han would have proved 
that the Arab oil producers stances which are largely out- necessary even six months ago. 
were to exempt EEC countries side the Government's control. i 

(with the notable exception or For example, the improvement „« “ d WT 

Holland) from the next 5 per in the terms-of-trade on which S tJSv 

cent, cut in output due to take the Government was previously JJ"?* , de !2!2 m iSSiiJl!SS ** 

Place at the beginning nr counting and which has been is eve^ indication that 

December, the week opened already deferred by the sharp uf 

with a Government announce- jump in crude oil prices seems rt«^ a i!hi5h°K^' K 
ment that ml deliveries gener- about to he timber deferred 
ally were to be cut at ones hy hy further rises in the market 
If) per cent, to all except a few price ol various raw materials j* 0 . 1 ]? *°™^ cas “; 

■eme^nes n: prior, .y -notably copper, tin and zinc. " s /« 

rumors. Mr. Waiter, the S.-cre- Jar S e ^ ^e blame to the 

tsry for Trade ami industry. Public spending economic policies of successive 

resul'* of dS- u<«iion« wit i the 1 lc nM,ney EU PP , >‘ figures for nationalised industrj’ deserves 
CB I i'll Sin ,lu ‘ , lo mid-October, al Ieast a measU re of sympathy 

a-’o i*n .I id ho ihsnrhHfi i>v ,, . lor, - ,over - he! P t0 explain the j rnm its cr jtics, if not their com- business went into the red. 

mdusuv Mthnut serious disru£ ”?*" decls,nn plete forgiveness. This year's loss will be con- 

.uuusiry wnnnui stnous aisrup- iu impose a tight squeeze on _ ...... .. . 

tion. . . u credit The latest figures have . At so“e fage. and probably siderably higher. 

An independent inquiry, how- been distorted by special factors '5 r ^ S0 ?P.’ ! Government and The postal service, employing 

ever, suggested that many com- SUt . h as V AT payments to the *£ public through the Post bout ^ ^ postmen ^ post . 
panics expected their output to Chequer by industry and the O^e Users National council. p p 

be affected by this reduetiun in resumptIon of arbitrage opera- l ?. tak * SQm ® f u ” da - Xuier 000 peojle m omer 

dr ° P anll ; uooa by bank customers wah mea ; a J decisions on what they with about lfiOOO of 

upaced by Lie Jurge companies uiu ised overdraft facilities, but want ^ rom ^ ost ^ tbe jtqooo total part-timers) is 

questioned worked out at oj per M3 _ Ulc wider definition-has Present services cannot be ge l^.OOT to^ part timer s) is 

cent. ever, if other sources ot wnMnuifd t0 risc rapid i y over sustained while its prices are J®*™: ^ . l *°™ r so Desmte 
P-wc: were not affected and n:i , t mnn . h « f ln t - n . among the lowest in the world w 111 remain so. Despite 
demand fur their products did *{ifj iE3h? and thc wa S es il P ays arc t0 ° ®* chamsed ® 0Ttin «- . ? ostal 

u-ti >u.Ter. And ,l soon became ™ littIe t0 attract sufficient S deS ■ *?L °**L 

,i„ f ULllll!ll,,a na!l actually xaiien there is little to be done about 
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probably be preferable, if fijug, 
cial support is deemed neosj. 
sary, for the Government ^ 
state in advance each year ho* 
-much is to be available. Xq 
way the Post Office would 
have some sort of target- " 
of keeping within the su 
limit 

Many of the problems on the! 
telecommunications side i 
associated with the fact that 
by contrast with, the postal aer 
vice, is a capital-intensive,' high, 
technology industry, although 
wage rates are still a sore point 
Over the next five years, the 
Post Office will have to 'spaut 
about £4, 000m. to meet the 
rapidly expanding demand 
the telephone service and fi 
new and improved facilities. *D 
number of exchange connection! 
is expected to increase by 5.60. 
to a total of 16.5m. over tho 
period. The capital expenditure 
programme also, includes the 
replacement of ' unserviceable 
plant, and provides for moder- 
nisation. 

The sad thing is that, because 

.... of- the distortions caused, by 

Term Kin* prices restraint, both past and 
present, telecommunications it 

Corporation four years ago its fingers crossed about Christ- stantially more for 4 truly n o\v Losing money. It made ^ 

postmen were part of the Civil mas. reliable service because of the loss of £I0m. last "year and this 

Service). In any case, although higher hidden costs in erratic year’s deficit will be higher stfll 

Longer-term, it may ' well be wages might help the manning deliveries. Failing ' an early 

that the Government will have situation, they would also cause move to muC h higher prices, the TnVPCtlTlPflt 

to look at wage levels in the serious problems unless prices Post 0ffice an d the Government luttoimtm 

labour-intensive industries — were allowed to rise sharply. w m have to look again at the 

such as the Past Office, public Because almost three-quarters thorny question of whether it prOgralUllIC 

would now be right to cut 'out r^g p os£ office’s aim is t» 

DOMESTIC LETTER PRICES IN EEC COUNTRIES ““ " neconomic ■ ,ost * 1 about hjlf of ltt hay 

AT *6-73 adjusted to o-n n omciAL exchange rates services. - investment programme from it* 




f, iCa L lha . 1 .. Uti, M . 1 i0urew r' dlUj c,ic mum reason ior tiie cmployccfi - 

, l “ . , Guvurmneni s action seems to _ _ . 

- ‘I le . .h l?C ' rit,1> have been the very sharp receut Mechanised 

? invtS in bank advances tv the iWUKUUS^U 

s^kiuUl d«r.a. IxIl w lvk i»i ton* onvaio <t i L'tnr Tills tn^ihpi 1 * * 

U" 1 !' " ie, . r to” ®« -"“toto- wiih V il iiS sorting 

*!!*!. the system 01 Competition and A t thc moment, the 


this. At the end of the day 
t* g t j j somebody has to deliver and 

Mectianisea collect the letters — at least ' at 

the moment Because its pay 
enrtfner rates have never been as high 

as those in the better-paid 
At thc moment, the Post manufacturing industries the 


^Germany. 
Netherlands^ 
telghim ...... 

are 

ten mark 






5-4p{from VlO 
5 -Op (from V7-T3) 

4-9p 
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;i,-t (,j idtrouiu-c pelrul raimn- trt ' 15 not impossi b |e - believes should be done. The* 1 accelerated by the effects of an 

1115 before Christmas, ilia: oil monetary squeeze, at any are several obvious possibilities, over-heated economy, is excep- 

uelnerii** will -unn be cut l»avk , ‘ atu • l> i:i * rct ' enou » h present First, postal and telephone tional, with most concern 
L-wn more ‘iiarply. lo su oKesi that some tightening charges could be allowed to centred on the fact that men 

The pren.M- effect of a ,t - NL;)l Pmicy is desirable to rise again fairly quickly, along with 20 to 25 years’ service and 
::ir!"o’- viiibarV; cannot be i'p-c- rc * wv e it. though the risk of with wages, despite Stage Three experience are being lost 
scon" ‘at nroM-nt. esnvviaily a luoi shortage only strengthens of the Government’s counter- The obvious way to halt this 

since its s'.v ami the svsieni uf ^hori-icrm case for general inflation policy. Secondly, the jn normal times would be to 
priorities :o be operated are not romrutions on the growth oi standard of service could be increase the maximum basic 
yei kuov-.n. Bn: investors plainly ^mand. A tax on oil and cut back drastically and ra te for postmen which, at 
fear the! :t ;,.M i.e consnierahlv asti-rnative forms of fuel would deliberately rather than allowed £25.16 outside London, is low 
more painful than Government ,naKC So ^r. however, to decline, as it were, by p 6S tmen themselves are acutely 

spokesmen ...r.e ye i admit led. She Government has talked only default. Finally, the Govern- a ware of the fact that despite 
and the Ctii has already wilh- 1,1 tei-ma of cutting back the ment could decide that reien- increases on April 1, their pay 
drawn the note of relative o.<pemliture of the public sec- lion of all the present services differentials with some other 
optimism ,.;j vim h it he .mu the *'*■ lht ' need to finance the was in the national interest and industries have been eroded a 
week. 1’m il tne o'.ilhi :!; is ^efieitas of the nationalised subsidise them. situation which Sir William 

e:earor. there :: liH’e general industries caused by price The present laissez-faire situ- Kyland, the Post Office’s chair- 
riV.iiv oi value tu lv u.-.-n la rL ‘?: rai,il1 will make it more ation> with the Post Office man ' would acknowledge. But 
: live >• o r« e." tv pi , perhaps. i» H.oeult m cm back totat expen- d f meaningful there is Jittle Sir William can 

overlook the -harp siimi-i.-rm diturc to the figures prevnuisly “ pr . e , of y rneani ° L do other than to argue that 
i/-.ie:iiati.-ui> which ar<- inovti- ment tuned. Thc pressure which financial targets, cannot be pos t a i sta ff should at least be 
n*»!e :n a -.itu.ition of tin - kind. Kitnvters have begun this week allowed to continue indefinitely, given special treatment by the 
7 V:l usual business indicators to put »n local authorities, how- Last year the Post Office as a Pay Board during Stage Three 
.io Ionic r pii»ij>N (heir itMtal ever. sugL.c.sts that this side of whole recorded a deficit of under the pay anomalies pro- 

volley is at last being £64.1m., its first overall loss visions, like a large number ol 
"Jia: ii- not Jo M>y tii.U liiere treated v.-iih the seriousness for 16 years, as the previously civil servants. (Until the Post 


Luxembourg. 

Italy 

3-Op ' 3‘5p (flora m-4-73) 

THE TOSTCf* LETTER. WTTU IP? BACH OOUfTTRY AT THE FXRST WEIGHT BTKP: 


I Ton THE U.K. AMD BJRE THIS STEP IS am COMPARWJ WITH aoeln-Tncrt IN TTIE 
L .. .. OTHER EEC mWHTBIWt I 

transport, the railways, or of the postal services' total cost 
refuse collection— from a of over £600m. are for staff, the 


services. -- investment programme from ib 

fr4 _ An attempt to prune the postal own resources, with they rest 

. business was first suggested in borrowed. Unless prices fee 

6-2p(Unm$ igyx, but thrown out by the Gov- allowed to rise, however* it tfilL 

eminent on the advice of the have to borrow more eaten-, 

rom T3f Post 0ffice Users , N at i ana i sively, with all this implies fm 

yi-tA Council. Some of the ideas set an increased interest payments: 

out then will almost certainly burden. Employment in tele- 

re-emerge,' however, in the re- communications has been 

port which Sir William is now reduced by an effective 80,000, 

preparing. The major changes taking the expansion of the 

proposed two years ago included service into account, since the, 

fewer evening and week-end col- early 1960s, and it has a good 

lections, only one letter delivery productivity record. At the 

a day in- residential areas and moment, however, it is short of 

country districts and the ending staff. 

of the Saturday parcel delivery. In the London region, the 


Financial 


nd'.ici.- oi value tu Iv ,u.-.*-n la ^! ra, 1 nl W| H make it more al j on with the Post Office man ' wou ld acknowledge. 

: live i - o r« e." tv pi , perhaps, to di*«cull to cut back totat expen- d d f meaning there is ,ittle Sir WBiaai 

overlook tiiv -harp siim-t-icrm diturc to the figures prevnuisly ° pn \ , 0£ any rneanin ° rLl1 do other than to argue 


h~v«* hi.-ivi no Lu-me.-s intlivu- v.h-.Lh it deserves. 

■ . ■ 

Letters to ihe ZdiiQr 
Unisex haven 


profitable 


> as the previously civil s 
telecommuniciti.ns Office 


/ants. (Until the Post 
became a . Public 


In the London region, the 
Post Office lacks abgut 1, 
telephone operators. 11 per 
cent of its planned strength. 
•|| particularly serious situatio 

. ... — - -v. lliS has arisen in the international 

different standpoint, recognising business is exceptionally vulner- . , telephone service, where there 

that the demand for improved able to the effects of inflation. ^ 1S rwlise, how- ^ a deficiency of l.lW 

sen/ice wUl increase as general In 1971-72 its staff costs were .*“* whole package operat0rSi equivalent to 25 pei 
living standards rise. • about £62m. higher than • in ^ ave ^ eea ^ Vlr ! g °f dy cent of the staff. It now taka 

1970-71 and the pay award this £e8m * a year hy 1978. when the ^ avera ge of over 10 seconds 
IVTnn PfiJ rv year (low .as it seemed after the ^°^ e , ss w ° u d have been 9°“’ for an operator to answer oo 

monetary miners- deaI) meant a further . S SSf U1 " lng ' Wh ^ ch the inland operator service, 

. j. £27m. in a full year. Postal would be distinctly unpopular comparec i with the 7.7 seconds 

incentive prices, on the other hand, Jf JJJ a average maintained over the last 

remained unchanged at 2|p and P anac f a 1116 Pos t Office s tWQ yearSi an ^ more than 
For the time being, however, 3p from February, 1971, until nnancial Uls - seconds for operators to answer 

with plenty, of jobs about, there September 10 this year when The final option, not one the international calls — 40 seconds 

is little monetary incentive for they went up to 3p and 3Jp. Post Office favours particularly, slower than before the summer 

people to become postmen or' The Post Office wants postal is continuing subsidies. The of this year, 
postwomen. All that the Post charges to go op as soon as Corporation has already had On both the postal and tele 

Office can do is to sell the good possible, and the table accom- considerable help with the communications. side of its basl- 

points of the job — an outdoor panying this article lends some writing-off of postal losses and is ness the Past Office now las 

life, some measure of indepen- support to its argument that 'to be compensated for revenue serious problems. If it is k 

dence, and the like — as hard, as they are at present among the lost as a result of price restraint, emerge from them, it n 

it can, recruit as many women lowest in the .world. It could although not by as much as it some ■ pretty courageous 

workers and part-time staff as well be that business users had hoped. But ■ these are decisions from the Goverametf 

the unions will allow, and keep would be prepared to pay sub- retrospective subsidies. It would and needs them quickly. 


Monetary 

incentive 


Sir. — Mr. i’iki* t N ovoiiiIut -Il 
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monUvy with the market — and. 
uf cmrr.e. there is no need to. 
tiy i.ir.mg .-HI land values the 
ni.i: k'-l Mill operates, but thc 
oi:i(.'iiuii> i< different, land value 
in hen l'nr the community 
.ii us iuurci', 

L iio iiiii quite know what to 
■Hike of illr. Green’s second 
‘"tier (:\uvuniUei- Si. It is cur- 
■ n>» to mine. One 

mi ;.u jb wul rail against tiie 
• un of g: -i\ .1* .i-i in U.i s<* against 
ti:e ;.-r.v;. hi mppiy ,uiu demand. 
7 i ■ u-v i mm,| de:sp!ie i.iovi-^n- 
’ii.-nl.' and tliei’e is mi substitute 
i ; -.i.-.-;.i. 

T’l.u people ir. I r.e market 
place Ira <fu iim qua! aSSeLs to 
■!.idc I, anoiiier and quite 
c!i:> ^"-c a: matter and the fact 
l.m land miners and land spccu- 
tik'irs prosper at thc expense of 
toe en:-,!,-,i unity generally is noth- 
"i- <•' do with the mechanism 
of r.uw this takes place. Kent 
emit ml. nays cnntrol. price uon- 
ti«d art- all doomed to failure 
a.- hi dory and current events 
icslify. To dispose of a problem 
••in* Mu-d go to the cause and 
t >’ 1 1 tiher with effects. 

S Tucker. 
i.txkrWc. 

'••-■'•i i'i.-if.l.A'tf. ,\.12. 


i ax on kooks 

S.’. — It set-m.i that another 
T.etn'i-'r Sii-l ut the book and 
pr. oLpeui trade has voiced his 
pirsun ilia! there should' be nn 
!.fi ou (lie ill-in he deals, ill, and 
4‘:3-n on the ausurd gj-uundrf that 
Jh’-re ;hm;Id !*o “no tax on 
k.V-w led;;*.-." 

hi- ;i<jI aware that the 
■■.rv.iii-r pari cf ki!n"A- : .eogo to-day 
inn.iricd hy method' other 
tii.i:, t.u printed page and in 
'.-very ca.se these other methods 
•’■■-'f* Ihvtr fair share uf tax? 
r-..nl::, and newspapers and 
p'n.idteais have alwa’.i been 
ri-pivsi'nied as cult objects by 
'-rm'-lilecalc and t'ic trade. 
:-:it so far no* a stngie arr,unii.nt 
‘-j-- hi.-'-n advanced why they 
i'h“tild en] \v- pr: v: s not 
.'T-.'rvleri t>< te',*: vision sets, 

maicphnne ror^.-*:., ur phnLn- 
yranhie •••|t;ipni« i n‘. 

If 7»’r. Burnell iXovcinhcr 21V 
■s e.-r.ecrnjd a: the cost of his 
w.i to the reader ho sbouid 
»«-rhj!!.? consider a reduction in 
e-Vi nsenihi-rs* cut. rather 
ih-i.T butty ins way to a privi- 


leged position by sentimentality 
and cant. 

\\". F. Warren. 

20. Purity/ Rur/t Avenue, 

Purley, Surrey. 

Un taxed Beano 

Sir. — The tax on knowledge is 
already with us. 

An;- accountancy student can 
tid! ym;. «s I'm sure students fol- 
lowing other disciplines which 
require study through fhc private 
sector can. that correspondence 
courses and intensive lull-tune 
courses for relevant professional 
examinations have to bear VAT 
at thc standard rate. Where an 
inclu'ive foe is paid for courses 
no reduction is permitted by the 
Customs and Excise for thc 
books and papers element of the 
fees. Even professional bodies 
such as tbc Institute of Char- 
tered Accountants and the Insti- 
tute of Taxation have to add 
VAT to thc cost of courses they 
ntn 

When the items men tinned 
above have to bear VAT and yet 
the Govornmeru is giving assur- 
ane*5 that Woman's Own, Scano. 
P'avhoy. etc., will not be taxed, 
then surely something is very 
wrong. 

Geoffrey J Simplon. 

2. Daeru-ood Clone. 

Eniir'eu. Kent 

Museum charges 

Sir. — Surely Mr. Burr.ett 
{Noveniiier 21) is very optimistic 
to expect the Government to 
accept the prirciplo of “ no tax 
on knowledge '* !he very day 
after it has imposed a thrce-!ine 
whip to •Misure that \ i.'i:or> to 
museums .shall bare 10 pay both 
-•in admission citarge and VAT. 

J. E. Bouldln? 

9. C.':li'ord Gardens. 

SW3 


Doomsday date 

Sir,— Ail taxes are incon- 
venient but necessary — some 
arn -a? ;«j bo tr,r,re “ moral '* than 
others. Sur?!y yigr corrcSpcn- 
dcnis muss agree that some form 
nf capita' gains ‘ax was inevit- 
able in view of foe gradual 
blurring of the dividing line 
between capital and income? 

What does not scorn to have 
been suggested so far. is that 


the problem of “ taxing infla- 
tion ” might very easily be 
solved in the case of capital 
gains tax as recently humanised, 
by a periodical moving forward 
of the datum line — the 1965 
" Doomsday " is clearly now out 
of date. 

But suggestions of mass appeal 
against all CGT assessments is 
merely \o add to the general 
anarchy we suffer at present, 
from the chaining of protestors 
to Westminster railings, the 
mass processions with imitations 
of other countries' banners and 
insignia, the total lack of con- 
sideration in the unofficial 
strikes of all sorts of conditions 
of men and women. In other 
words, the march to anarchy is 
no solution for problems of 
Governraent/taxpayer relation- 
ships. 

Richard Hinchiiffe. 

If, Wellington Street, 

Hull. Yorks. 

Agency nurses 

Sir, — I would like If I may 
to reply to your correspondent, 
though somewhat belatedly, re- 
garding nurses employed by a 
hospital or from an agency, as 
1 have just completed an exer- 
cise un the sunject for my Board. 
The facts are that a replacement 
from an agency for a staff nurse 
(the gradf- generally needed) 
very often costs the hospital less, 
certainly as compared with stuff 
nurses on ntght duty, or those 
on the middle to maximum 
points of thc scale and those 
wno are resident. 

Conversely, the agency nurse 
can rarely earn more than her 
hospital counterpart, though her 
immediate take-home pay may 
be higher. To retain her peace 
of mind, the hospital nurse 
should remember that she is paid 
for five weeks' holiday a year, 
and for sick leave, which aver- 
ages about one and a-half weeks 
a year per nurse, in addition, 
she receives free uniform and 
laundering of same, is able to 
buy her meals at subsidised 
prices, and. if she is resident, 
lives in subsidised accommoda- 
tion. 

Two other reasons why her 
take-home pay may be less, but 
which many, people would regard 
as advantages, are (1) she must 
contribute to a pension scheme. 


and (2) tax is deducted at 
source. She also has the security 
of the hospital (an agency nurse 
is employed on a day-to-day 
basis), the comradeship of the 
staff, and a sense of belonging 
which an agency nurse may lack. 
M. Gill (Miss). 

“ flci/con," Ry.stioood, 

Forest Row, Sussex. 


Miners’ pay 


Sir, — In thc present dispute 
over miners' pay, it would be 
tactful of Mr. Harold Wilsaii and 
bis colleagues if they did not try 
to make too much political 
capital out of the present Govern- 
ment's restrictions on pay. -A 
Special Case ? " edited for the 
NUM by John Hughes and Roy 
Moore, and published as a 
Penguin, shows that when- Labour 
had just come into office, in 1965, 
the miners' average, weekly earn- 
ings were third in the -rank out 
of 21 industry groups. By 1870 
they had fallen to twelfth. 

Under the Tories they have 
recovered ground considerably, 
but not as much as they would 
like or probably deserve. The 
only way they can get to the top 
is for Messrs. Jones and Scanlon, 
etc., to exercise restraint and 
stop making leapfrogging move- 
ments when the miners sain a 
little more. 

V. P. Barrington. 

4. Barnstaple Mansions, 

27, Rosebery Avenue. E.C.I. 


Mortgage famine 

Sir,— A great deal has 
appeared in the Press of late 
regarding the falling off in sales 
of new houses due to the lack 
of mortgage funds. 

In view of this may I ask wby 
use cannot be made of the 
substantial free credit balances 
held by the London Clearing 
Banks to provide cheap money 
for mortgages? It has been said 
that 40 per cent of all deposits 
with the London Clearing Banks 
cost them nothing, but since they 
lend on to their customers at 1 
per cent.. 2 per cent and 3 per 
cent, above their current base 
rate of 13 per cent- this accounts 
to a very large extent for the 
very substantial profits which 


: have been the subject of some 
adverse publicity. 

In view of the need for new 
houses, is there any reason why- 
say half these free . deposits of 
customers with the London 
Clearing Banks should not be 
deposited with the Bank of 
England for which the Bank of 
England could pay the London 
Clearing Banks say 2i per cent., 
the Bank aF England then to 
lend on to the building societies 
at say 5 per cent., and the build- 
ing societies then to lend on to 
first-home house buyers at say 
7f per cent.? 

Surely, if there is a real will 
to provide cheap houses and 
cheap mortgages for first-time 
house buyers it could be done 
by using these cheap funds, and 
surely there is no valid 1 reason 
why these funds cannot be used 
for this purpose. 

It would have thc effect of 
reducing the Clearing Banks, 
profits, which are exorbitant 
and which we are led to believe 
they are embarrassed by. biding 
behind a cloak that it is due to 
Government policy, and from the 
Government's point of view this 
would be an excellent v/av cf 
showing the electorate that ’tbev 
have found a practical way of 
releasing the Banks from their 
embarrassment by using the 
Funds to meet a real social need 
V. J. Cooke.. 

40 Afarlinps Park Avenue, 
Qii&lehurst, 

Kent. 

__ -Jh> 

Week-end peace 

Sir, — I think Mr. Walker would 
get more co-operatioc from 
motorists to cut out Sunday 
motoring if he extended his plea 
to airlines who operate pleasure- 
flying holiday package tours at 
week-ends. 

Motorists, myself included, use 
their cars to escape From the 
continual cacophony of jets from 
airports such as Luton when the 
noise build-up from intensified 
traffic over the week-end he- 
comes unbearably . 

Presumably I shall now he 
regarded as guiltily irresponsible 
if I use my car to seek a few 
hours’ peace at the week-end. 
Margaret J. Dixon. 

Norwood Cottage, 

The Green. 

Little Gaddesden. Herts 
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BY ARTHUR SANDLES 


IT IS a little under two months 
?ince Britain's first mainland- 
based commercial radio stations 
began operations. First London 
Broadcasting, or LBC as it pre- 
fers to be known, and then 
Capital Radio came an the air. 
The stations have not received 
unanimous critical acclaim and, 
according to the well-leaked 
BBC audience figures, have not 
,K . succeeded in the massive 
• penetration of London listening 
that had heen predicted. 

It is LBC which is attracting 
most of the attention at the 
moment, at least in the con- 
sumer sense. Capital has been 
haring its own share of brick- 
-bats thanks to a delayed 
audience research programme 
which was put off with what the 
: advertising industry, at least, 

' : ' .seems to think wore rather thin 
excuses. But in the case of LBC 
there have been a spate of 
, rumours and reports about soar- 
ing costs, low staff morale, and a 
.lack of advertising. Mr. Michael 
Levete, tbe station's chief execu- 
tive. talks of “something 
. approaching a campaign " 
against the station. On the other 
hand. LBC at limes does seem to 
. fail to communicate the zest,' 
urgency and fun of news. 


Service 


LBC’s future binges only par- 
- tially on the image of it held by 
. the community it serves. Much 
..'of its revenue should come 
. eventually from the network of 
‘ 60 stations that will be set up 
under the new commercial 
broadcasting system. At the 
moment only one of those 
, stations. Capital, is taking the 
v.’ • ; p; aLBC news service, and paying 
c some £S3,0Q0 a year for the 

the 
commer- 


, . • j.. privilege. In broad terms 

> ^‘illlerjntract between the comi 


rial stations and LBC says that 
the news station should supply 
a service at least equal to those 
available from other sources— 
such as the Press Association, 
Reuters, or even one of the 
national papers or Independent 
Television News. I understand 
that some of the contracts being 
signed have a remarkably short 
break clause in Thera. A station 
can give LBC 21 days' notice 
of ending the deal. LBC would 
then have 14 days to improve 
things, and if no improvement 
came, a week later the service 
would 'stop. 

This break clause is a much 
more serious threat to LBC, and 
perhaps a more serious disci- 
pline. than any Independent 
Broadcasting Authority watch- 
doggery. The radio contracts 
are offered on a “ rolling " 
basis, so that if th'e IBA were 
seriously concerned with a 
station it would take a year or 
more to make sweeping 
changes. What any station has 
to consider is both the quality 
2 nd cost of any central service. 
For its £83,000 for example. 
Capital could probably take all 
the tape services and employ 
several more skilled journalists. 
LBC’s job is to prove that its 
quality is superior to such a 
system. 

. What Mr. Levete of LBC says 
he resents is “ subjective ’’ criti- 
cism of the station that comes 
from other media people and 
untruths about the station which 
are pub-talk in Fleet Street and 
occasionally primed in some 
columns. To some extent he 
hopes to answer the first with 
audience research and here, in 
the sniping that goes on be- 
tween the two stations. LBC has 
scored a considerable point. At 
one stage it was thought that the 
whole commercial radio system 



The sound men: from left. Michael Levete and Michael Cudlipp, managing director and chief editor of London Broad- 
casting, and Michael Bukht and John Whitney, programme controller and managing director of Capital Radio. 


would co-operate from the start 
in research, settling on a com- 
mon system. This has not 
proved the case, and now LBC 
is going ahead with its own in- 
vestigation. 

Researching radio audiences 
is not easy. Small transistor 
sets do not lend themselves to 
haring meters attached, which 
is the basis of commercial tele- 
vision research techniques. Nor 
is -aided recall necessarily easy 
because listeners may be tuning 
in to three or four stations a 
day and often for only a few 
minutes. The room for error in 
recall is considerable: Outside 
Britain the most common re- 
search system is the 24-hour 
diary. Hundreds of people 
with radio sets are asked 
to keep a diary of their listen- 
ing pattern. It is not a system' 
which has been used in the U.K. 


and the advertising industry 
seems extremely wary of it, but 
so far unable to produce a 
viable alternative. 

Mr. Levete has started on his 
research using both aided recall 
and the diary system. Hope- 
fully, the results of the first 
will show the accuracy of the 
second, and the diary metho d 
which is cheaper and easier, 
will become the norm. Mr. 
Levete ‘s argument is that it is 
very unfair to the advertising 
industry to bold back audience 
research for too long. He claims 
that the station is well up to 
its planned audience and is 
popular, and is now going to 
offer the figures to prove his 
case. 

A couple of miles away at the 
offices of Capital, which lives 
cheek by jowl with Thames 
Television, the managing direc- 


tor of LBCs rival, Mr. John 
Whitney, claims that this is by 
no means the time to research 
audience figures. “ In January 
things will be much more 
settled." He argues that, when 
the IBA banned Capital's 
planned full coverage of the 
Royal Wedding and gave the 
reporting job ot LBC. the listen- 
ing pattern was upset. It is 
also, he claims, being in- 
fluenced by the fact that com- 
mercial radio is still in its 
novelty days and, until listeners 
have really settled on what they 
like and dislike, investigation 
into audience levels is likely to 
produce distorted results. 

Advertising agencies have 
widely criticised the decision to 
put off research until January, 
suggesting both that Capital 
must have something to hide 
and that they cannot buy adver- 


tising as an act of faith for 
ever. But, whatever the reasons 
for the purchasing of time, 
a great deal of advertising space 
has been taken. 

Patently. Capital has far more 
advertising than LBC. although 
this was expected. The Capital 
programme style is much more 
predictable and more readily 
understood than that of LBC. 
Indeed there have been com- 
mercial radio complaints that 
the advertising industry' is de- 
pressingly unadventurous when 
it comes to new media and that 
LBC has Inst advertising simply 
because the agencies did not 
understand what it was all 
about. 

But in one other’ field the 
agencies show signs of having 
learned quickly. In the first 
week or so there was evidence 
that the novelty of sound-only 


advertising was too much for 
the commercial makers. There 
was a failure to exploit the 
medium. That is less and less 
[be case. “ We are getting some 
very good advertisements now." 
says Mr. Whitney. 

Both stations will need 
quality and quantity if they are 
to succeed, for each admits to 
having found tbe launch more 
expensive than *had been 
expected. The sheer cost of 
24-hour working has proved 
higher than either supposed — a 
fact which must bring joy to the 
heart nf the BBC which has 
been naming cost as its reason 
for noi transmitting day and 
night. There were incidentals 
which were overlooked, like the 
need for 24-hour security guards 

in these days of bomb scares, 
hut the engineering and staffing 
costs have also been high. 

Both stations represent an 
investment of a little over £lm.. 
LBC's basics being higher 
because of the nature of its 
business. At Capital, Mr. Whit- 
ney is still talking about being 
into profit in two to three years' 
time. And at LBC. where simi- 
lar estimates have been made, 
Mr. Levete says the station is 
running according to plan, if 
not slightly better. 

The real gainer at the 
moment is the BBC. Morale at 
the Corporation has improved 
remarkably in recent weeks, if 
only because the devil known 
is better than the devil 
unknown. Audience research 
figures which slipped out of the 
BBC showed that, in the first 
month of operation. LBCs 
audience was 200.000 nut nf a 
theoretical total of 8.5m.. while 
Capital’s was 500,000. The BBC 
claims that Radio One has an 
audience of 2.5 m. in ihe London 
area and Radio Four one of 


1.8m. The commercial stations 
dismiss the figures, arguing that 
the BBC takes too small a 
sample. It begins to look as if 
we shall get a worse round ol 
arguments over radio listening 
figures then we do over tele- 
vision audiences. 

Broadly, however, the com- 
munications business is looking 
back to the days when commer- 
cial television started. Then, 
don. it was doom and gloom for 
a very long year while investors 
off -leaded their stock and every- 
one talked of disaster. It was 
only a few years later that Lord 
Thomson was talking of a 
“licence to. print money." 


Provincial 


There is some doubt, how- 
ever, whether that will prove to 
be the case with commercial 
radio. After all, the profit-linked 
rental system means that some 
of the cash will be creamed off 
if returns grow too much. But 
there is no necessary reason to 
think that the birth pangs of the 
first few weeks are going to set 
the -pattern for the next five 
years. 

Attention is now focusing 
on the provincial stations which 
will be opening up in the com- 
ing months and years. Man- 
chester, Glasgow, Cardiff. Tees- 
side. and dive»> more after 
that. Oddly enough, the actual 
performance of the London 
stations seems to have con- 
vinced a great many people that 
the future for these smaller 
operations is much brighter. Tn 
more compact cities with an 
established identity it is much 
easier to generate a community 
feeling. It is on this community 
feeling that commercial radio 
feeds. 


^Labour News 


Kodak peace formula 
rejected by union 


BY JOHN WYLES, LABOUR REPORTER 


A BID by Kodaks to break the 
ieadlocked dispute which has 
ndted filn* processing at the 
ompanjs Hemel Hempstead 
>)am failed yesterday, when 120 
workers voted to continue their 
stoppage over union recognition. 

A statement of the company's 
intentions over recognition was 
rejected by the 120 members of 
Ihe Association of -Cinemato- 
;raph, Television and Allied 
Technicians. Mr. Alan Sapper. 
\CTT general secretary, said the 
statement, set out in a letter, 
vas “nebulous" and failed to 
irnvidc a basis for an end to the 
wo-mnnlh stoppage. 

The rejection came as a disap- 
‘ointtnent to Kodak, who 
-laiined the company had gone 
iirther than before to offer ACTT 
nd other TUC unions prospects 
■i eventual recognition. 

A spokc^nan said that having 
, copied the principle of trade 
inion recognition, the company 
tad spelled out the implication 
hat “ within existing arrange- 
ments with the Union of Kodak 
Yorkers acceptable agreement 
shop floor recognition could 


be reached for TUC affiliated 
unions." 

The company, - however, still 
.wanted the ACTT to sit down 
with the UKW. the recognised 
“house" union, and work out 
acceptable procedures which 
could lead to shop floor recog- 
nition. 

ACTT is demanding recogni 
tion for the union's shop floor 
representatives in advance of 
any talks with the UKW. Mr. 
Sapper warned yesterday that 
unless a settlement was reached 
shortly Kodak Products would 
soon be hit by sympathetic 
“ blacking " by members of other 
TUC unions, in support of ACTT. 

NEW PERMANENT 
SECRETARY 

Mr, Conrad Heron, is to take 
up his appointment as perma- 
nent secretary in the Depart 
ment of Employment • on Mon- 
day. November 26. Mr. Heron 
formerly second permanent sec- 
retary, succeeds Sir Denis 
Barnes, who has been appointed 
chairman of the Manpower Ser- 
vices Commission. 


France to go ahead 
with own atom plan 


London ambulancemen’s 
one-day strikes still on 


BY OUR LABOUR STAFF 

' 7EEKLY ONE-DAY strikes by 
andon's 1.S00 ambulancemen 
1 ue to start next week are to g(b 
■ _;ppad (hapite a meeting yester- 
-;iy between Greater London 
_ ptmcH representatives and the 
. nbulancemen's four-man action 
immrttee- 

' However, tbe GLC has been 
Id it can use ambulance station 
jr/icers to man the ambulances W 
/ 'rovHie accident and emergency 
Jver during the strikes, which 
. Til be held without prior warn- 

” iThc GLC said it would just 
out besablr lo provide tempo- 
•■y accident and emergency 
v ier. but it might be necessary 
run some ambulances with 
lie-man rather than two-man 
. >*ws. The council js backing 
. .' ? men’s demand to be treated 
va " special case " under Stage 
* ^ree. U ib seeking a meeting 
. . h Sir Keith Joseph, the Social 
•vices Secretary'- In put over 
ambulancemen’s c 3 .se. 

,-ondon ambulancemen are 
eady operating a work-to-rulc 
1 overtime ban. which has 
ulted in the number of out- 
ients taken to hospital by 


ambulance being cut by a third 
Elsewhere in tbe country, crews 
working for more than 50 local 
authorities are also operating 
restricted services. Crews in 
Cambridge and Ely 'will- begin 
a work-to-rule from to-morrow. 

Ambulancemen are demand- 
ing a restructuring of the 
national wage scheme, on top 
of any pay increase now being 
negotiated for all 900,000 local 

authority manual workers. 

Glasgow pay 
strike goes on 

A WEEK-LONG strike which has 
halted production and caused 
1,700 lay-offs at Weir Pumps 
factory. Glasgow, is to .continue. 

The 370 strikers yesterday 
rejected shop stewards' advice 
and voted ro stay out in support 
of a pay claim. 

The men, who do ancillary 
work at the plant, are demanding 
an increase to bring them closer 
io other shop-floor workers' 
rates, but the .management says 
a rise would breach the Govern- 
ment Fay Code. 


rractor production halted 


L TRACTOR production by 
aicy-Fcrgvison >n Coventry 
ed vcsii-rday afternoon, with 
■0 men being laid off because 
> strike by 25 machinists. A 
desman for the companv said 
’■ men's action was unofficial. 

i hat p'roceduro for settling 
vances had nut been followed, 
he machinists, who work on 
i.s-mJSvsmn components, bnve 
jgreed with the management 
a piecework payment, 
strike by 200 work inspectors 


at Jaguar cars in Coventry, 
which has. disrupted production 
for the past three days, was 
called off yesterday, to allow 
normal output from nest Mon- 
day. . 

Nearly 2.000 other men had to 
be laid’ off because of the in- 
spectors' action, which was in 
protest over pay rates In a re- 
vised security of earnings plan. 
Tbe inspectors agreed to go oacK 
without differences being ironed 
out- 


BY RUPERT CORNWELL 


FRANCE ANNOUNCED to-day 
that it will go ahead with its 
gaseous diffusion project, in 
spite of a last-minute com- 
promise offer from Britain. West 
Germany and Holland to try to 
avoid a split within Europe 
between the two rival plans for 
providing uranium enrichment 
capacity. 

The Government has decided 
to go ahead with the construc- 
tion of a Siffusion plant at the 
start of 1974. It should be com- 
pleted by 1979. and will provide 
the fuel for 80 nuclear power 
stations. Involving a saving of 
some 120m. tons of crude oil 
imports a year. 

France’s widely expected 
decision was announced in the 
National Assembly this after- 
noon by M. Jean Charbonne/, the 
Industry Minister, -during a 
speech in which he once again 
emphasised that no need existed 
at present for compulsory 
restrictions on petrol in the 
country. 

Dominant 

There was never much doubt 
that Paris would approve the 
enrichment plans of the five- 
nation Eurodif consortium, in 
which it is the dominant partner 
with a 47.5 per cent, stake and 
in which the French atomic 
energy- agency (CEA) has 
played a leading role. Although 
no confirmation was forthcoming 
to-day. it is generally assumed 
the project will be located in 
France. 

However, until to-day there 
was some hope, that the Govern- 
ment might also decide to take 
up the offer to join in the rival 
Vrenco- centrifuge process,' 
backed by its three Common 
Market partners. 

A statement from the Prime 


PARIS, Nov. 23. 

Minister's office this afternoon 
was careFully noncommittal on 
the future Hnks between the two 
schemes, stating that the French 
decision was in accord with the 
proposals of the Brussels Com- 
mission. which has suggested 
both schemes be developed side 
by side. 

The offer from Britain, West 
Germany and Holland was also 
compatible with this target, and 
the French Government has 
already indicated that it 
favoured close co-operation be 1 
between the rival processes, the 
statement added. Paris was 
ready to discuss the exact form 
which these links might take. 

The quickness and firmness of 
the French decision was largely 
dictated by the demand of the 
U.S. to secure a 10-year commit 
ment from its customers for 
enriched uranium from Janu- 
ary, and both M. Pierre Messmer, 
tbe Prime Minister, and M. Char 
bonnel went out of their Way 
to emphasise that the gaseous 
diffusion method was the 
quickest way to ensure independ- 
ence from Washington on what 
was a vital energy source. 

It now seems likely that both 
processes will go ahead; and 
such a solution has already been 
recommended by many experts 
who feel that it will be justified 
by European and export demand 
in the 19$0s. 

Partners 

The final go-ahead for the 
project — which is estimated to 
cost some Frs.7.000m. <£650m.) 
or more — is likely to come at a 
meeting of the Eurodif partners 
at the end of the m<®th. 

In addition to France, the 
other members of tbe consortium 
are Italy with 22.5 per cent, and 
Belgium, Spain and Sweden with 
10 per cent, apiece. 


Rent increase notices for Clay Cross tenants 


MR. Patrick Skillington, the Gov- 
ernment-appointed housing com- 
missioner for the Clay Cross 
Urban District in Derbyshire is 
planning to send letters to council 
tenants early next week, giving 
them notice of rent increases. 

Mr. Skillington. who yesterday 
paid his third visit to Clay Cross 
since his appointment last 
month, is telling tenants that 
they face increases of around £1 


a week and inviting them to 
apply for rebates. 

Mr. David Skinner, one of the 
11 Clay Cross councillors who 
face surcharges of £7.000 for fail- 
ing to implement the 1972 Hous- 
ing Finance Act. said the letters 
would he “ treated with the con- 
tempt they deserve." 

Council rent collectors will be 
instructed not to enforce the 
increases. 


Mr. Skinner thinks Mr. Skill- 
ington will finally be forced to 
recruit collectors from outside, 
and is threatening to call an all- 
out rent strike on Clay Cross 
council estate. 

The council believes it has 
found a way round the Govern- 
ment's pay code, which will allow 
it to award waEC increases of. 
33s per cent, to its 94 manual 
workers. 


Council workers will be 
awarded the increases, which 
average £5 a week, in the guise 
nf stand-by bonuses. The workers 
agreed to take only £2 rises this 
week while the council devised 
the new scheme, expected to take 
effect from next week. 

Rents and pay vow Page 12 
Spedal article. Page 22 


Prentice lashes out 
at Labour Left 


BY jOHN HUNT 

AN OUTSPOKEN attack on the 
Left-wing of the Labour Party 
was made last night by Mr. 
Reginald Prentice, “ shadow ** 
Minister of Employment, and one 
of the party's leading moderates. 

He coupled it with strong criti- 
cism of those who propagate the 
sillier forms ” of trade union 
militancy and the advocates of 
100 per cent nationalisation. 

Mr. Prentice called on the party 
moderates to assert themselves 
against the Left-wingers “who 
have been making all the run- 
ing in recent policy decisions'’ 
and giving a false Impression of 
wbat the Labour Party is .really 
ail about. His speech is certain 
to provoke a strong counterblast 
from the Left 

The speech comes only a few 
days after Mr. Prentice clashed 
with Mr. Hugh Scanlon, the 
engineers' union leader, at a 
meeting In the Commons. Mr. 
Prentice had claimed that the 
party had been given a bad 
image by unions flouting the taw. 

By-elections’ lesson 

He believed the Government 
had cleariy lost public confidence 
but that the Opposition had not 
picked 'JP support. This had 
been di monstrated in the by- 
clccdons. # 

By moderates. Mr. Prentice 


said he did not mean those who 
were half-hearted or namby 
pamby in their views. “ I mean 
the majority of the rank and file 
who are not Marxists, who are 
not boll hen: on nationalising 
everything, who are fed up with 
the sillier forms of trade union 
militancy, but who are sincerely 
dedicated to the social demo- 
cratic traditions of the Labour 
Party. 

“If we win the next election, 
we shall provide the country 
with a moderate left of centre 
reforming .administration. I 
believe this is the kind nf 
Government the majority of the 
British people would like to see." 

Mr. Prentice added: “ By assert- 
ing ourselves in the next few 
months we srill have a chance 
to convince people that the 
Labour Party can provide a 
Government which measures up 
to the national crisis we face." 

The speech, made to the 
Labour Parliamentary Associa- 
tion in London, was distributed 
b.v Mr. Prentice personally. He 
did not submit it to Transport 
House for distribution In the 
usual way. It coincided with a 
speech in which Mr. Ron Hay- 
ward, Labour Party General 
Secretary, urged party members 
and MPs to publicise the Left- 
wing programme agreed at the 
party conference. 


— - „ — - 
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. Rolls-Royce 
1973 (Sepu) Bentley T Series Saloon. 
Regal Red with Beige hide. 

Recorded mileage: 826. 

1973 (April) Silver Shadow Saloon. 
Regency Bronze with Magnolia hide. 
Recorded mileage: 2 , 000 . 

1973 (Feb.) Silver Shadow Saloon. ' 
Shell Grey with Dark Blue hide. 
Recorded mileage; S.000. 

1972 (Nov.) Silver Shadow Saloon. 
Garnet with Tan hide. 

Recorded mileage: 25,000. 


1972 (May) Silver Shadow Long Wheel- 
base Saloon without Division. 

Nugget Gold with Black hide. 

Recorded mileage: 22,000. 

1971 (June) Silver Shadow Saloon. 
Shell Grey with Dark Blue hide. 
Recorded mileage; 19,000. 

1971 (May) Silver Shadow Saloon. 
Garnet with Beige bide. 

Recorded mileage: 19,000. 

1971 (May) Silver Shadow Saloon. 
Velvet Green with Grey hide. 

Recorded mileage: 24,000. 


Coachbuilt 

1972 (May) Co mi die Two-door Saloon 
by H. J. Mulliner, Park Ward. 

Special Green with Black- hide.' 
Recorded mileage: 30,000. 

1971 (Aug.) Cornirhr Convertible 
by H. J. Mulliner, Park Ward. 

Black Pearl with Black Hood and 
Black hide. Recorded mileage: 26,000, 

1964 (June) Rolls-Royce Phantom V 
Touring Limousine by James Young. 
Black with Grey hide. 

Recorded mileage: 64,000. 


Wfc are afwqys willing io purchase any Rolls-Royce or Bentley motorcar. 

Established 1^ jack Ban%Liniited are the wood's lai^est distributors of Rolls-Royce and Bentley mofiorcais. 

■BaMeySquai^IxQdonWl'Iel:{)I-6297444AMemberoftheDutton-R)rshaw Group. ._J 
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London and County’s continued growth 



HIGHLIGHTS 


and profits of 

ws 

S ife oH l !HlL cn *‘ led September 
J3L2*™* Climbed from £t.3Sm. to 
And earnings per 23p 

fron. a " ow ' n to have risen — «» *'**—*•-*• “*•*» “* — — r~ - — 

lax'ba^s T ° 6-Bp ° n a com P arab, c bounty half-year figures, which took the shares down 15p last 

full ifLi h . e drp ectors’ view that the 
S^nXJS • reau,ts - >n the absence 
cir cunistances, will 
n l y rth K‘ “crease over the 

lSt^r b profit reported, 

"The interim dividend is raised 

25* per cenL t0 7^73 per 
■ of™ ? ^Payment of 3.5123 per 
net. The previous total was 
-9 per cent. 


Eagle Star’s agreed offers far Bernard Sunley and Grove ■ 
wood, which together top £100 m., are discussed in the Lex 
column. Comment is alio offered there on the London and 
County half-year figures, which took the shares down 15p last 
night, and on the Teacher (Distillers) interim statement which 
was greeted with a *25p ’fall In the price. International Paint 
also lost ground in the market despite interim profits up by 

a quarter.* Elsewhere, Kicking Pentecost shows a marked 

improvement at half-time but Westbricfe Products has had a- cnT and a prospective multiple 
difficult time and the second half will not match last year's 
record. Full-time results from Walmsley (Bury) are well up 
on last time. 


Walmsley (Bury); profits were up 
IS per cent, after sis months on 
halved sales and in the second 
half the figures are 51 per cent, 
and 151 per cent, respectively. 
The outcome for 1972-73 is earn- 
ings q£ I 6.6p and a p/e of 7.7 at 
132p. The order position is 
currently very buoyant, though 
this " will not work through to 
profits until 1975 and beyond. The 
prospect for the current year is 
thus rather lees exciting, though 
a 10 per cent pre-tax improve- 
ment would point to a figure of 


of nearer 7— a rating that owes 
much to the chequered record: 


u;.-< 

ilHMj 

2.:»7 

39a 

:zis 

4255 

1.43? 

818 


■Halt jv.-ir Yi-ar possible worrying point is the They warn that they will be 
iota 1W2-73 current shortage of some yams: unable to recommend a dividend 


iwm 

L-Hl 

i» 

USSi 

S09 

•*1 


unchanged 


k.0nfl 

"ui earnings the p/e is 7i at 70p. 

-*7«s which surely discounts the prob- 
f-sjj lems. 

1. I UQ 


1.971 


tirass praSis .. . 

Loan stock lotuun 
Stare associates ... 

Putt before tax .. 

T^ix and minorities 
Leaving 

A profit of- £813,000 arising from 
tne sale of shares in an associated 
company has been brought into 
Uie profit and loss account. Bank- 
“E fees charged since April i. 

1973, for loan advances are 
brought into the profit and loss 
account evenly over the period 
of the facility and. without this 
change of policy, profit would 
have been increased by a further 
£492,000 for the period, the direc- ON SALES up from £39.61 m. to 
tors state. “ ' 

Deposit and current account International 


Intnl. Paint 
first half ■ 
progress 


Westbrick 
warns on 
second half 


second-half for the year, compared with 12} 
per cent gross for 1972. 

Turnover for the half year was 
little changed at £972,000 
(£979,000)- The lower profit 
reflects rising raw material prices 

and price controls, the directors „ , , . 

state. World wide shortages of FIRST HALF profits of Westbrick 
basic raw materials, coupled with Products have increased slightly 
other cost increases which have from £355,000 to £369,000, but the 
not been immediately recoverable directors sound a note of warning 
in. prices resulted in greatly in- on the current period, 
creased manufacturing costs They say it will be further 
which the company has not yet affected by price limitations, par- 
been able to pass on because of ticularly in the brick division, and 
price controls. " they expect profits will fall below 

These factors have continued the high £455,000 achieved in the 
n-ofit ThP after June 30, with the result second half of 1972-73. 

£46. 43m.. pre-tax profit of losses hare been incurred. The interim dividend is 5.04 per 

The half year figure does not cent gross, or 3.52S per cent. net. 


DIVIDENDS ANNOUNCED 


The F inancial Times S at urday November 24 1973 

UNIT TRUSTS 


Total 
last 
year 
% 

15.75 
2.09 
3J> 

2.5 
13.fr* 
10 

12.5 
18 
6-3 
105 
20 
1 

1155 
13 

12.6 

* Equivalent after allowing for scrip issue, t Pence per share. 
t On capital increased by rights and/or acquisition issues. S Net- 
equal to last year's gross; (a) Net 3.328 per cent, (b) Net 2^. (top. 
(c) Net 0.7p. (d) Net Lap. (e) Net L225p. (f) Net 5.5125 per cent, 
(g) Gross— against 8 per cent, forecast. Total of 24 per cent was 
foreshadowed. <h) Net O.Tp. (j) Net 9.03 per cent. 00 3.3 .per cent 
net. (m) Final of 7.5 per cent, forecast, (n) Net 522 per cent. 


Current 

payment 

% 

Abbey int. 9(g) 

Ahem Services Int. Nil 

AD International ior. l?(c) 

Bibby & Baron int 0.7f£ 

CGSB L75f(e) 

F. C Construction ...int 4.71 (k) 

James Cropper int 3.5$ 

Gadek Rubber int 10(b) 

Gloucester Greyhounds ... 12h(j) 
Hlcking Pentecost ...int 2.14t(d) 
International Paint ...int3.15t(b) 
Lond, & County Secs, int 7.3S(f) 

Robert Riley int 0.18? $ 

Teacher (Distillers) int 24 r$ 

Walmsley (Bury) 7.G(n) 

Westbrick Products ...int 5.04(a) 


Date 

Corre- 

Total 

of 

sponding 

for 

payment div. 

% 

year 

% 

Dec. 13 





7.5 

■—tin) 

Jan. 8 

0.98* 

— 

Jan. 1 

1-0 

— 


n 

2.5 

Jan. 4 

4.5 

— 

Dec. 13 

5 

— 

Jan. 4 

2.5 

— 


12 

18.3 

Feb. 28 

2 

— 

Feb. 6 

3 

— 

Jan. 4 

7.5 

— 

Dec. 21 

OJ23 

— 

Feb. 3 

S 

— 


7 

12.6 

Jan. 15 

4.8 

— 



out the country. The expansion Worldwide trading conditions 
of the hanking network is con- W ere very difficult in view of raw 


Uniting. 


See Lex 


Hicking 

Pentecost 

upsurge 


material shortages and greatly 
increased costs, which show no 
sign of abating, the directors 
state. 

An interim dividend of 2205p 
net per £1 share is declared, equal 
to 3.15p (3p) gross. Last year’s 
total was 10.5p gross. The com- 
pany is a sussidiary of Cour- 
taulds. 


Walmsley 
profit 
up £ 0 . 5 m. 


(A3p). 

With the present dividend 
restrictions, the intention to use 
retentions for further expansion 
is being pursued. 

Bait-year 

1973 1072 

£000 rooo 

Exlrrtial sales ■- — — ‘LBB3 3J33 

Bricfa — UjJ 

Biwineenu 1*1 

Plastics - S« «0 

Trading profit ............ — ■ 380 373 

2X6 


£000 

External sales 4M34 

Trading profit 3348 

Interest payable - 333 

FIRST HALF (to September 29, Pr»m before tax 2.H5 

.1973) pre-tax profit of Hicking u.k. tax 

Pentecost and Co. expanded 
sharply from E61.12U to £217.379, JSSSSJSF^ 
and is only slightly lower than the interim dividend 


vm^^Sn THE INCREASED profit indicated §wjo«* “ 

1973 ^ by The Walmsley (Buiy) Group J? 

Jl.ua turns out to be from £L34m. to int^st ctargeii u 
£l.S4ai., before tax, for the year Profit before tax aw 


215 

1.063 

382 

IJM 

*290 


446 

2474 


to September 30, 1973, 


£234.362 for the year to March 31, 
1973. 

A good start was made in all 
•emits and the forward order 
position gives the directors every 


* Including £S7J0M ACT. 

• comment 

International Paint's 


after Attributable to Ordinary 
Dividend 


comment 


T1S2 

£0.63m. (£0.54m.) for the first half. ' i« iS 

s*w And a further increase is expected • incindox newly acquired Muld-Devrioo- 
208 f or the current year. menr Enfrineennc Company which Is at 

l.iW break-even stace In recovery (ram a loss. 

27E Turnover for the year was down t Taxation provided at so per com. no 
from £44J23m. to £35. 19m. The *‘ r wni ». 
company manufactures paper- 
making and pulp machinery and 

_ , . ,, equipment. Increases the cost of raw 

“ r * wia “ Earnings per £1 share were materials and labour have taken 


Hie final is 5!32 per cent, net, almost 2 points over the cor- 
equaj to 7.8 per cent responding period at 12.8 per cent. 

Certain orders quoted in highly ® nd compare with 16^ per cent 
conditions towards ,n fbe second half of 1972-73. 


■uJsskstsb s r « SrESFFr-s 

interim dividend of l.5p net, equal SJJJSl ^ from bU a severe 

10 2.143P gross (2p) is declared. i^2SL ,, !5®™5 competitive conditions towards ■? ^ xeonu nan oi 

The 1972-73 total was 6.3p. *|*®?®*® i n LJ 11 n rn^nrri o^ S fi end of th* period of depression However, there have been special 

stx toomhs s jnc f a lar ® e proportion of its ^ onJered for comP i e tion circumstances: tot, the turnover 
jura is?: products are petroleum-based this the financial years 1974 and includes over 190,000 from 

. _* problem could hecome worse. ig75 jj re * t0 yield onJ J MuI‘>-Deveiopment Engineering. 

However, in the meantime, £ rf] atirelv nro fit riv which onHy broke even, and, 

demand for industrial and marine "jjxj hw obSedtatlJSSS second, there was a certain 
iua Paint is still very strong and this ^ 0 ver the St few wear? the smnunt of disruption on the brick 

J4.5M could enable the group at least to “JJ"" Ie years ' Uie side due to a change in process. 


Turnover .. . 
•tl-uup profit . 
l.vsa interest 

PrafU b« fare uuc 

Tixuuan 

3C«t l'rolil 
Iw. iSv«dend 


240.972 

SS..TO 

2ZTJ79 

liB.niifi 

10H.3IS 

.a,.<r 


'<0.026 


double its half-time pre-tax level However it mnierted that .riven Bui none of this alters the fact 


• comment 

The strong improvement notice- 


„L, rt ■ f t_ rt P... iltvaaao vvi.iuwiu rt ■% VMT UUVUV1 | III ll«C Glib*) UHUiuii 

• hL ,J S«n since Camrex and y ^ prosnecLs denend and the market lowered the shares 

™ i! Dunald Macpherson. which without tJ. th e te erten f JSS^uratinn nf hy 4p to 3Sp where The net pros- 


first-half pre-tax profits are more must be nuire ^Inerable tJ. the Wf £Ik7m.Mooks K 

than three times to the good. prcssures Q r rising raw material or d 5 P a P er trad ^ 95 i l lS y ablv pitched, 

leaving he company only just J riCMi are currently selling on UW3 -” ,9n7S * P 

short of the previous year s total, historic p e’s of 15J and 121 
The knitwear side, which resnectivclv 

encountered difficulties last year ‘ x ‘ 

due to shortages of labour, has 
shown a good recovery, while the 
dyeing and finishing division has 
enjoyed a substantial uplift in 
margins reflecting the installa- 
tion of tiio new “Jet” dyeing 
machines. For the second half 
»he trading pattern should be 
much the same, although the pic- 
ture could deteriorate if a pro 
innged oil shortage affects the 


G. F. Lovell 

First half 1973 pre-tax profit of 
‘Toffee Rex” and general con* 


r r 

Turnover 32.192 .304 44.225.90* 

Pre-tax Profit *18<IUE® 1337, M® 

Taxation *03.784 606-021 

Net profit 030.254 731.577 

Anrlbmable 951.307 633.524 

• U.K- and Australian subsauarius 
n. 400.634 and Italian £441,404. 


comment 


Home Brewery 

Trading profit of Home Brewery 
increased from £2.184.000 to 
£2.517.000 for the year To 
September, 30, 1973, and net profit 
advanced from £1.089,000 to 


supply of symbolic yarns. Another against a profit of £71.474. 


fectioncry manufacturers. G. F. Almost totai dependence on the £2,148,000, after tax of '£1,142.000 
Lovell and Co., contracted from highly cyclical papermaktag (£912,000). 

£45^98 to £20,305. and the direc- industry and an 18-24 month A final dividend of 2.8p net 
tors anticipate a loss of approxi- delivery term on mast of its makes a net total of 3.5p per 25p 
mately £50.000 for the year, machinery often lead to a lumpy share — equal to the previous 


sales and profits pattern at year’s 5p gross. 


Results due next week 


\i n time when most or the whfch saw a capacity increase of fallowing the 91 per cent, jump in the past two years has been at 
Western World is concerned just 250.000 square feet and given the first quarter’s pre-tax level a rapid pace with profits rising 

about the shortage of oil ft is that the group has an extra the group looks set to reveal a far- from £7. 3 7m. in 2070-71 to £20. jjn. 

perhaps apt that next week’s 500.1)00 square feet scheduled to ther substantial improvement. In in 1973-73. Although it would 
t'ornpany News list is headed hy conic on stream in the current 1072-73 profits were bunched very probably be unwise to expect 

British Petroleum. Other results year, the chances of n further much in the second half which 1973-74 to maintain, the rate of 

which may be worthy nr close substantial increase in profits suggests that there could be a growth achieved in each of 
■if tent ion nex! week include ihose )nok good. .Su. although the slow-down later this year. But the the previous two years the group 
‘ Tesco. J. Lyons. Johnson interim profits ion Wednesday! efforts to build up Rustenburp's still seems capable of a further 



should not prove a very serious 
problem. The interim report is 


'main feature of this performance j_ L >on - s progress with particular of 44 per cent, and 39 per cent. 

vy<4 the substantial improvement j n | t , re ,f j R the current year respectively and though it would iti . iim . 

realised prices and tins is ( interim Thursday) to see whether probably be unreasonable to ex- expected on Tuesday 
lit-eU in bv reflected again in int j. lj5t yi?;il .- K nverseas acquisition*, pcct that sort of growth to be 
t*«iu* months figures on Tliursd.iy. ;| ,. c mj^ing their eviwcted contri- repealed in the current year the The , > n ^ntn profits of George 
Kvw allowing that ihg final three in IU7I-72 which chances of a siciiiticanf increas'c DasselJ are expected on .Tuesday 

months of the year is likely in c fTp c nvcly saw just three to in profits look good. The group white ihe prelims of Avon Rubber 
be somewhat ^pressed by me S|X months’ profits from these, still has some troubles overseas, and Chas- Spreckley plus the 
effects of tng Aiiddle East crisis . ll!; ,j PS | s j*; to nine months' where profits went into a decline hair time results of MJt. Electric 
full year net income level or interest charges, the group man- la.it year, but the U.K. colour TV are scheduled to appear on Wed- 

no sien of nesday. Thursday brings the half- 
recent evidence year profits of AJrfix Industries, 
consumer spending, Sedgwick Forbes. George Cohen 
providing the 60(1 Groan. Hambros, Sketch (ey 
Tesco lifted its 1972-73 profits £14.4m. pre-tax. main push to profils for some and Tunnel Cement. The annual 

from fJG.jm. pre-tax to £2l.7ni. Jdhnsan 3lutthey produces its time to come. profits . of Bond Worth are 

This was achieved during a period interim profits on Thursday and Redlaod's profits growth over expected on Friday. 
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W 11.- .h .l Si Suns I AddU'Stoov* . Mwdar Nil 

»»'»• M.iUK-.' WrOnrsaat 5.2310 
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1^... i »np. r Friday Nil 

.1 Lvni. . - Thursday 2J 
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year year 

Pinal Im. 
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43 

Wg> 
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15.143 
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10 
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13.48 
73 
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12-82S 
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INTERIM PICURES ONLY 

Am bony Carrlmoiv Wednesday 

British Pctrolo'fm Thursd.iv idi 

Cefeutlon Indnstriril Wednesday- 

G. JH. Downing Thursday 

Rcd'irad Tnesday 

Swnie - Thursday 

^■Adjusted tor any Intervenlns scrip issue, f Includes second Interim 4 wr ceBL 
i ThirdSlnii'rim. i Made public November. 1072. Forecast total dividend 121 per cent, 
far curruit year. r Includes second interim 2.4 per cent, (ai First Interim 13 per 
com. alnttd? declared. <bi Made public January. 1073. Forecast 20 per cem. tatorim. 
4e t»rr cAt- Boat (ci Ineludrs second imerim i.»i per an. id) Third cnarter 
jwuny For t 3 months, if i Made public January 1871 Forecast 13i per cent, 
imerim. (^Second Interim, in includes special interim S per cent. 



Blanes to acquire 
electronics group 

Biases, the one-time women's (Transport) and British Corn- 
fashion concern which is now mercial Transport— and to pro- 
just a* cash “ shell,” is to be used vide an integrated transport 
as a vehicle for bringing Edward system in the UJv. and Continent 
Electronics Group to the market, of Europe. 

Agreement has been reached for 


RJEW SECURITIES 
NOW BIDS 
FOR MACLEHOSE 

A rival suitor has now appeared 


a reverse take-over involving 
Blanes issuing 31m. shares, valued 
at about £43m^ to the Edward 
vendors. 

The share quotation of Blanes 

has been suspended for over three 

years, but following the acquisi- for Dtadehose Group, the Glasgow- 
tion it is planned to apply for a based printing concern, for which 
re-listing early in 1974. Howard and Wyndbam, the 

The business careers of the theatre-owning and publishing 
Edward vendors — Mr. Arnold and Croup, has already made* a Board- 
Mr. Maurice Edward — date from backed bid of 40p per Ordinary 
1955. The present company's share, 
activities comprise electrical The latest would-be purchaser 
equipment wholesaling, and an is Rew Securities, which earlier 
office equipment leasing business this week announced it held 37.1 
trading under the Black Arrow ‘per cent of the Klaclehose shares, 
name which was acquired last Rew is headed by accoantant and 
year. investment adviser Mr. John R?w 

The deal is subject to a satis- who is also an associate director 
factory accountants’ report on of Italian International Bank. 
Edward, together with the Rew announced yesterday that 
approval of Blanes shareholders it had bought 83,102 more Macle- 
and a Stock Exchange listing of hose Ordinary on behalf of Its 
the enlarged Blanes capital clients at 42p a share. Together 
air. Arnold Edward, who is with Us clients. Rew now controls 
chairman and managing director some 43.3 per cent, of the Macle- 
oi Edward, commented yesterday hose Ordinary and win make un- 
there would be no change conditional offers on behalf of 
m the business, management or its clients to acquire the balance 
staff of the company. at ^jp a share in cash. A price of 

Blanes has been advised by 45p cash is to be bid for the Pre 
Edward Bates and Sorts, while fere nee. These terms value Mac- 


Ebor Energy 
Industries offer 



Williams 

Edward. 


Glyn has advised 


MOORE GETS 
CONTROL OF 
LAMSON 

Moore Corporation. 
Canadian-based business 


lehose at some £570,000. 

Maclehose, whose quotation has 
been suspended since last Decem- 
ber,. has been the subject of 
repeated bid interest Just over a 
year ago, Mr. James McMahon 
acquired 55 per cent of the 
shares, but for various still die- 
the puted reasons did not make bis 
forms intended offer for the balance, 
group, has gained sufficient accep- Mr. W. A. Crawford, secretary 
lances of its partial bid for Lam- of Maclehose, said last night that 
son Industries to obtain the con- the Board had only heard of the 
“ ... _ proposed Rew offer through a 

Acceptances of the 100p a share public announcement and that no 
oner have been received In comment could be made. 

1S.02M15 LamCordinTS'sh^ ot ^ r i^ Id f: h ?' h P a < iS!S3 
required Purchase of rhi<s n ivm- ** ®nd W«, Hntcn bad Required 

bS? 1*5 wfir rfbf SLSK 

existiuc 20 uer cent share int^rAQt niflkin? its oner, which ex - 

t“*ed thus weel^ commented: -H 

ticuiars of the total acceptances ^ as ? er 1 

are expected on Monday. re ® ,1 -T i des if e , ( . t ° h *h^r 

The necessary consents under L se n L® f iSro» ben 7 

the Exchange Control Act 1947, rn| S Jlt have t0 ° ffer more - 


have been obtained and since, as 
already known, the bid is not to 
be referred to the Monopolies 
and Mergers Commission, it has 
now become fully unconditional. 


RMC MERGER IN 
N. IRELAND 

Ready Mixed Concrete 


has 


In accordance with the require- arranged for its Northern Ireland 
monts of the Take-over Code, the interest to be merged with H. A. C 
offer will remain open for accep- Catherwood and Sons (Belfast), 
tance until December 7. when it through the formation of RMC 
win c ose and not be extended. Catherwood in which RMC holds 
Moores bid has been for 40 per to per cent, and the Catherwood 
cent, of the Larason Ordinary It family 30 per cent of the capital, 
did not already own. Lamson a s part of the transaction 
shares last night dosed im- 300.000 Ordinary- shares In RMC 


changed at 85}p. 

G. M. FIRTH STAKE 
CHANGES HANDS 

A major stake in G. 9L Firth 
(.Metals), the steel stockists and 
merchants which went public in 
August, 1972. has changed hands. 
As a result, chairman, Mr. G. M. 
Leadbeater, now controls over 40 
per cent, of tire equity. 


have been issued to shareholders 
0/ H. A. C. Catherwood. 

Net assets of RMC Catherwood 
attributable to the RMC share-, 
holding represent less than 5 per 
cent of RMCs consolidated net 
assets. 


SIH POSITION 

Further talk* about the value 
of skipping Indus trial Holdings 
Over 782,000 shares, or about are expected to be held at the 
30.5 per cent, of the equity, were beginning of nexl week 1 between 
sold by Mr. Paul Leadbeater — ihe the Board and its advisers, 
chairman’s brother— on November KJeiworl Benson, and Drayton 
7. At that date the share price Group, representing ihe bidders, 
was 88p, well below the I05p at the Vlasov-Capitaiiin consortium, 
which the shares were offered to These discussions could be specl- 
the public.* * ally crucial, since a decision on 

Mr. Paul Leadbeater resigned question of reference to the 
front the Board in October, 1972. Monopolies Comnrissioii 15 likely 
No reasons were given, although to be announced by the Govern- 
his brother says the parting was memin the next few days. Should 
‘'amicable’’ and that Mr. Lead- any agreement be hammered out 
henter has set up in .business on between the two sides, this would 
his awn in metals and textiles. naturally be a vital development. 

Of the shares sold, Mr. G. M. The talks are likely to revolve 
Leadbeater bought sufficient to primarily round the issue of price 
raise his stake to 42$ per cent, — the defending side has argued 
while the balance — around 520,000 that SIH 15 worth “ well In excess ” 
shares — have been placed with of life consortium's 525p offer — 
two ** friendly" institutions. but also on the question of the bought 

future of the business. price," 

On the latter point, it appears FogeL 
to be possibly on the cards that, wanted 


!s£50 and the yield at the in the second year. 

current price Is 2.02 per cent. At , 

present the leading portfolio sec- £ comment 

ffg-S-Ss a-TrSS-S 

iz.1 per cent. necessary w increase 

orommont net rote from U to 10 per 

• comment T’he question is whether this 

Apart from the general fact that end of the mad, hut at this- kbu 
It Is concentrating on a currently- of rate with, the security 
fashionable sector, the point large group, investors uught *tg 
Ebor Energy Industries Fund is prefer a bird in hnnd. Iitodniq. 
that it is not just slanted towards ally. S and P has also revtsetf ^- 
North Sea oil. It takes in most rates on its longer-term income 
forms of energy like coal and. bonds. 

Prospectus. Page 12 

LONDON UNITED 
SALE TO 
BARCLAYS 

Barclays Unicorn, regarded as 
one of the fas lest- growing and 
lamest of the unit trust com- 
panies, is to expand fiurthtr 
through the acquisition of IjOn&a 
United Investments’ four- - unit 
The Crescent International Plan is trust management companies in a 
again on offer this week, with a ^jeui involving around £l.4tn.' 
minimum monthly subscription companies involved art 

requirement of £5. There is also Somhern Cross Management, 
a special Introductory discount of M;in , international Management, 
10 per cent, off the unit price far 5*,,,^™ Cross Management 
the first allocation of units. Life Kong) and Pan Australian 

cover Ls equal to the total sub- international Management, 
scriptions made between now and ... f _ _ ™ t uu ».■ 

£ e SSESHiSj ’Sf.f hiJSR? Coin. Fo" ,-«? "ndM? BlchW 
based American Trust investment Lomfa" Unjlwl 

Crescent InternaUonal Fund. ^""t £ 

a management companies, 

• comment London United has been 

The enthusiasm of the Crescent oromp tecl to sell the companies 
International managers for _ thd £ y t h e need to reduce its over- 


though the managers are cur- 
rently keen on oil, it may not 
always be so. Since the fund has 
only been going since January 
there is not much to say about 
past performance except that it 
has been better than that of the 
F.T. Oil Index. 

Prospectus, Page 3 


CRESCENT INTL. 
PLAIN 


drafts. At the same rime, part of 
the proceeds will bo used for 
■•further developments.” 

The £l.4m. consideration which 
will be in cash, is a minimum, 
the final amount depending on 
the valuation of funds under 
management, which are estimated 
at about £31m.. Of this, £17.5m. 
relates to the U.K.-based Pan 
Australian trust and the balance 
to Manx International. 

Assets being said arc in London 


UjS. market is starting to look 
distinctly jaded after the events 
of the past two weeks. But life 
assurance plans are for the long- 
term and In fact the fund has an 
international spread. 

Prospectus, Page 11 

HILL SAMUEL 
BOND 

Sill Samuel Ufa Assurance 
is advertising Us High Income United’s consolidated accounts at 
Bond this week-end with a mini- some £l.43ni., of which about 
mum investment requirement of £150,000 represents net tangible 
f 1,000. The bond is either for assets and the rest the premium 
a three or four year term and ari^ng on acquisition of 
net annual income ranges from subsidiaries, 
a minimum of 10A3 per cent, on In the 15 months to December 
the three year bond (net of basic 81, lfl 72. the tour companies con- 
rate income-tax), to a maximum tributed £218,000 to London 
of 11.22 per cent, on the four United's profits before tax. For 
year bond. The early withdrawal the ll months to November 30. 
guarantee Is 92^ per cent of 1973— the effective’ date of the 
the original Investment In the sale— profits are expected to be 
first year, rising by degrees over about £150,000, which will he 


the rest nf the term. 

• comment 

Hill Samuel Lite's rate on its 
short-term High Income Bond 
looks attractive and shows just 
how much interest rates on 


consolidated in' London United’s 
current year figures. 

• comment 

London United’s decision to relJ 
its unit trust/affshore fund eom- 


panies only a couple of years 
flftw their acquisition is surpri.- 
***? jfjl sed cur in " !n view of iheir substantial 

FPiSiwpr'm* Sifffalrlv con- P rofits - Bu * * he £l-4m. minimum 
l!^5.LL cr s ar st f y C0D cash price is good ai this stage 


servative. 

Prospectus. Page 13 


S AND 
BOND 


P INCOME 


in the equity market, amounting 
to. 4.7 per cent, or assets under 
management (5 per ernt. is the 
magic figure). Barclays Unicorn 
is also tnkin> over the investment 
manaeeme’/f .and reckons that 
the specialist Australian-orient- 
The S and P Two-Year ated group will be a good' 
Guaranteed Income Bond is on addition to its own more broadly 
offer this week-end and the across- based trusts which currently 
the-board income is now 10 per amount to £26 0m. 


ISSUE NEWS 


CENTRE 


Dowgate rights terms 

The foreshadowed rights issue folio to a small number Of U.K.- 
by Dowgate and General Invest- securities for provision of capital 
meats will be or7.BG4.2-l5 Ordinary growth. 

25p shares and Warrants to sub- The issue. has been underwrit- 
scribe for I.532.S49 shares, ten by Basrminstcr. 

Ordinary holders registered 
November 7 will be offered one TOWN 
unit (comprising five Ordinary JiL. b«- 

shares and one Warrant) far .„ T °"? n Ce tT *,f?^ nr,t , ,es p . ro ^?^ 
every five shares held at 230p per J® a ^ u ^ al " cr, RjS5 

unit on the basis of one new capital 

The Warrants will give , he share for every WO capital sham.. 

holder the right to subscribe far {" 'T! T, J ,e e n ' iatlo . n !° t r . ,h f K «*S5S- 
one Ordinary share in any of ihe xn e f . nr calculating the value 
years 1975 t 0 1984 at eop per ?* capital shares distributed Ja 
sh are . heu of dividend to take account 

Proceeds of the 1 issue estimated of the imputation taxation system.^ 
at £3.71m. will enable the com- 
pany to reduce bank overdrafts ROSEHAUGH 
and other borrowings, and the Rosehaugh Co ropnny proposes 1 
balance will provide additional one-fnr-two scrip issue to holdeis- 
runds to enable the company to registered December 6. Renounce- 
continue its present investment able certificates will be posted M 
policy. This is to limit the port- January u 


TKM EXPANDS 


at above the market cent. Convertible Unsecured Loan 
Mr - Stock and £165.000 cash. 

re 6 inl^a'L _ Estimated pre-tax profits of 

. » . 10 increase nis holding Tudor for iDTi-vs ««» ;« ovress. 

IN FRANCE while the bidders want the ships, and had "talked him (his of WoOO S -^SPaSeSK 

Torer Kemsley and MUIboum may M dMM brother) into selling the shares.” similar to the^ S»i5d?raSSS^JS. 

(Holdings) the international fin- 2 s fS **** This did not mean that Mr. j. o 

nnce and investment group, is to bro long and insurance interests. Fogel was planning to retire as . 

expand its transport activities in *bare price wag yesterday chairman, but that he and his «L H. FENNER 

France through the acquisition unchanged just above the bid famlly^s circumstances were ss,u .jjtinn 

of a 70 per cent, interest in -P r ' ce I L, and u !* seems tiiat different. My thinking is lone bW tt 9 *?*««*/ nnri rtfi 

Transports Mutte SA (Mutte) and the consortium, which now con- term and I have secured mv nosU “S? “ “* ^ < H ?Sr 

Rociote Lyonnaise de Transports som ^ #1 . ** er cent, of Sffl tion. I have tremendous conn- a 
Mutte SA (Lyonnaise) for ”fJL ^ er _ j b° u f h r . ° n deuce In the comoanv (n the long Gear -»nd 

— acting for . term.” said Mr. R e p«o«,i “S- V ^ ??■ ^ 

a suhruiiiary of Nottingham Mann*_ 
facruring.- have now been seri 
out to shareholders in a letter, 
from chairman. Mr. S. B- 
Ha insworth. 


CGSB second 
half fall 

Second halt profits or motor 
engineers and distributors CCS® 


Frs.l4m. (about £1 -13m.) cash. Wednesday. L Messel, acting for. term.” said Mr. H. E. Foeel whn 
The deal is being effected by ^ro'isortium s company, Navcot, now, has the largest Individual 
TKM through its wholly-o^Tied Stunning, sold 5,000 SIH shares shareholding in the companv. 
subsidiary. Price and Pierce at 52"p. 

(Holding Company). Combined 

net tangible assets of the two oiroTCf *W SMITH INDli^TRlF« 

French companies at December KU BIS LAW ^ A “ 

21. 1972. were Frs.l2.I4m. The Board of the Aberdeen- following completion of the 

f£l.l5m.) and of this Frs.12.l3m. based Rnhlslaw Investment Trust ?SF , i'£ ,tJon of Tudor Accessories 
is represented by freehold confirms that it is next week fHowinga) and certain of Its sub- 
land and buildings profess ion ally meeting J. F. Nash Securities, sldlartes by Smiths Industries, the 
valued at the same date. which has acquired a 42.6 per consideration for the capital Has 

The combined pre-tax profits of cent- stake in Rubislaw at 95p a been fixed at E1XU j>7fl 10 be 
Mutte and Lvonnaise for tbc 15 share ond Is to bid for the rest of satisfied by the issue of 281.760 
months to December 31. 1972, the shares at the same price, smiths Ordinary shares. £504.34:1 

after adjustment to n basis con- Shareholders will then be advised '» cent Convertible Urv Holding* fei] vha'roiyfrom 'ilTO.I* 1 

slstent with TKM accounting prac- of their Board’s views. Rubislaw ®®®“rod Loan stock, 19S5-90. and to £107,] H4. This leaves the profit 
"ice, were Fra.l.l8m. < £110,000). shares closed yesterday at 95p. £823,178 cash. • far the. vonr ended July SL 3W 3 ®* 

, ,„ is L ex £ ect . e lJ. ha i JSLJ?*** 5 /Tudor Webasto* Sun Roofs and down £62.443 al £207.664. 

will be Fre.l.BSm. (£159.000). Hmwc fUA dm c® 131 - interest in the At halfway the directors pointed 

Rlr. Kenneth Thornj'ood. chair- HOME CHARM Wells-fUnton Group- previously out the company could not tak* 

man of TKM, commented that Mr. H. E. Fogel. managing held by Tudor have been acquired full advantage of buoyant com* 1 * 
transportation services were a director or Home Charm, the wall- ** Mr. Fred S. Worms and Mr lions because of the inadequate 
logical ancillary to the TKM s fin- paper, paints and DfV supplies L- LowenthaJ, who are two of (he supply of vehicles, 
andal and investment sendees, group, has m creased his stakeJin vendors, and their family trusts. The final dlvldoid i* 1 TSn&V* 
Itlon of a freehold net- the company to 19 per cent7by By a separate rram»erin n or 1 aosl, „lV K -I? ite 
European depots was buying a 9 per cent, holdin&jfom Smiths has a^ufr«l tie^iOO ou fatal P -» Bn ihJ ^SSSd?’ 

being made to expand, the traits- J. G. F?gel, Convertible I^an tock of TddS? aone-f^r-^SscrtX^ 1 ^ 

•lace fled A ^ ter ta s £36.541 (£104.709_), w? 


The < 
work 


oortation services division of who is the chairman. 
Price and Pierce— comprising The exchange took 

Cawthom (Holdings), Cave Wood, recently with the shares 


ace fled by the Ssue tf ttioob wS mi 

hie Ordinary shares, £76,000 7J per Earnings are given as 4.4 p («p). • - 
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PROFITS PROM Teacher 
(Distillers) for the year are 
unlikely to match Uie record 
El.fllin. achieved before tax in 
19711-73, the directors warn. 

For the 26 weeks ended August 
4, 1973, pre-tax ‘profits slipped 
from £>60.341 to £687.484 although 
turnover improved from XlGm. to 
IlT.Sm.. despite the crediting to 
the Jf»72 period of advance - ship- 
ments overseas ahead of the dock 
sirike and increased U.K. buying 
before the May 3972 price 
increase. The directors attribute 
the increased turnover to higher 
prices on the home market a 
reduction in excise duty, and 
improved exports. 

From the net profit of £361.384 
i' £.-183.937) there is deducted a 
X2QO.OUO provision for -an exchange 
loss on a Deutschemark loan, 
arranged before the currency 
crisis which led to a re-alignment 
of roros to the detriment of 
sterling. 

The interim dividend is main- 
tained at 3p gross with a 2.1p-net 
payment. Last year’s total was 

■Sales prospects for the year as 
a whole remain good particularly 
in the home and general export 
markets, but shipments to the 
y S. are likely to be down, the 
directors comment. 

See Lex 

HILL SAMUEL 

The life and annuity fund of 
Hill Samuel Life Assurance has 
reached the £200m. mark. Thus 
since its start in I960, as Noble 
Lowndes Annuities, the fund has 


achieved an annual growth rate 
of 35 per cent., and it is antici- 
pated that this progress will be 
at least matched in the future. 

The company, part of the Hill 
Samuel Group conglomerate, now 
offers a complete range of life 
and annuity contracts, both tradi- 
tional nnd unit-linked. Almost all 
of its business originates from 
insurance brokers. 


exceeds 
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BANK BASE 
RATES 

Allied Irish Banks Ltd. 13 % 
Anglo-Eastern Bank ... 13 % 
Anglo- Portuguese Bank 13 % 

Henry Anshacher 13 % 

Audlcy Holdings Ltd. 131% 

Banco de Bilbao 13 % 

Bank of Cyprus $13 % 

Barclays Bank 13 % 

B Wm. Brandt’s IS % 

BriL Bk. of Commerce 13J% 
Brit. Bank of Mid. East 13 % 

B Brown Shipley 13 % 

Cedar Holdings 13 % 

G Charterhouse Japhet ... 13 % 

Cboulartons 13 % 

C. E. Coates 13 % 

Consolidated Credits ... -13 % 

Co-operative Bank *13 % 

Copleys Bank 13 % 

Corinthian Securities... 13 % 

Credit Lyonnais 13 % 

Credito Ualiano 13 % 

G. R. Dawes 33 % 

Dawn ay Day 13£% 

Duboff Brothers * 13 % 

Dunbar and Co. Ltd. ... 131% 

Duncan Lawrie 13 % 

English Transcont. ... 13 % 

First Maryland 131% 

FNFC -V 13 % 

D Anthony Gibbs 13 % 

Gresham Trust 13 % 

Greyhound Guaranty 13 % 

E3 Guinness Mahon 13 % 

O Hambros Bank 13 % 

Kawtin & Partners 131% 

3 Hill Samuel M3 % 

C. Hoar* ft Co tl3 % 

Julian S Hodge 13 % 

Italian International 13 % 
.iambs. Ki-olJ ............ 13 % 

K-.-vser V lima on 13 % 

Kinghurst Securities... 13 % 

Lloyds Bank 13 % 

London ft- County Sec. 131% 
London & European ... 13 % 

London Cavendish 13 

London Mercantile ... 131%' 

Midland Bank 13 % 

3 Samuel Montagu 13 % 

Mnnrpate Mercantile... 13 % 

3 Morgan Grenfell 13 % 

Morris Wigram Ltd. ... 13 % 
National. Westminster 13 % 
Northern Comm. Trust l3 % 
Norwich General Tst. 13 % 
Pori man Guaranty ... 13 % 

a Rea Brothers 13i% 

P. S. Ref son & Co. ... 13 % 

a N. M. Rothschild 13 % 

St. Mary Axe Finance 13 - % 

E. S Schwab 13 % 

Security Tst. Co. Bhm. 13 % 

Shenley Trust 13 % 

Standard Guarantee ... 13 % 

Sterling Credit, 131% 

Sterling Industrial Sec. 13 % 
Stewart Salmnn & Co. 13 % 
Su-iss-lsrael Trade Bk. 13 % 

Thames Guaranty 13 % 

Trade Development Bk. 13 % 
Twentieth Century Bk. 13 % 
United Bank of Kuwait 13 % 
Wallace Bros. Sassoon 13 % 
Whiteway Laid law ... 13 % 

G. T. Whyte 13 % 

Williams & Giya’s ...... 13 % 

W intrust 13 % 

Yorkshire Bank 13 % 

AH di'pneiis under rui.Ona limited to 
ns per Bank of EnKkmtl re most, 
’■tf.-mbrr!! of tic. Accepting: Houses 
’cofunniti-e. 

- T-d.ir di-pusits no, 000+ niti, i-morna 

Ci-pOMK II?"'. 

- T-Ud’ iti-pofins hi L-xceu ol £10.000 up 
to na.oao u;’>. over £M,m» 12-;. 

: Di-muiid Deposits 13% HO.IWO and 
o\ ,-r. 

t Linked to M.L-R- 


AGAINST AN estimated £2.481,000 
group pre-tax profit of Abbey 
(formerly Tore Manufacturing) 
amounted to £2.614.000 for the 
year to Apnl 30, 1973. 

And the directors are confident 
that the forecast growth in turn- 
over and profits will be readily 
achieved. Monthly management 
accounts indicate that profits for 
the current year are in line with 
forecasts t£3.1m. before fax) made 
at the time of the offer for sale. 

An interim dividend Qi 9 per 
cent, gross, against 8 per cent 
estimated, is declared in respect 
of the current year. A total of 
24 per cent was foreshadowed. 

Net profit for the past year was 
£ 1,455,000 , alter tax of £1259.000. 

A breakdown of pre-tax profit, 
witb estimates in parentheses 
l£000s omitted) shows original 
company £72 (£661; Homesteads 
£1.971 (£1,850); Gallagher £571 
t£56a). Activities include housing 
and commercial property develop- 
ment. builders’ merchants, plant 
hire and engineering. 

Despite difficulties in the build- 
ing and residential property 
development fields, excellent pro- 
gress was made by the plant hire, 
and manufacturing divisions and 
their performance has contributed 
to the favourable position, says 
the chairman. Mr. J. Gallagher. 

Keith and 
Henderson set 
for progress 

A number of “exciting -pro- 
jects'* are being investigated by 
Keith and Henderson, tbc 
property development group, and 
it is well placed to make further 
progress, says the chairman. Sir 
John Cowley. 

The aim continues to be the 
achievement of increasing net 
assets per share through the 
creation of a portfolio of first- 
class office, shop and commercial 
properties, he adds. 

An increase in net assets per 
share achieved over the past year 
derived front a portfolio of 
properties in . carefully-selected 
areas where demand for commer- 
cial accommodation is increasing 
together with the beneficial 
financing arrangement of the £4m. 
ten-year loan at 94 per cent a 
year from the Welfare Insurance 
Company. „ , 

As known pre-tax profit for the 
year to May 31. 1973, was 
against a forecast of over 1200,000 
and compared with £>.743 for the. 
previous year, and the dividend is 
O.St5p net per 5p share .(nil). 

First developments since the 
previous year’s creation of a 
property investment group 
through the merger of the original 
textile merchanting company and 
Wilvcrley Securities and a senes 
nf property-orientated acquisitions 
have now been completed but the 
major proportion of properties is 
still being developed. 

For this reason much of ino 
past year's profit derived from 
sales of development properties 
and securities but from now on 
the level of the group’s net rental 
income “will increase rapidly.’ By 
tbe end of the current year tne 
annual level of net rental income 
is expected to exceed the total of 
pre-tax profit for- 1972-73. 

Since the year-end the group 
has contracted to acquire office 
development properties in Bed- 
ford and Cheltenham and an 
industrial development property 
in Bristol. These are expected 
eventually to show a substantial 
surplus. Projected value of the 
total development programme or 
office, shop and indusouai 
properties now amounts to about 

£1 Keith and Henderson (Saril* 
Row), the woollen merchantmg 
subsidiary, had a successful first 
trading year at its new premises 
in Brentford and contributed 
£46264 to the profit. . 

Meeting. Cafe Royal, -W.. on 
December 14, at noon. 



Take-over bids and mergers 

Tbe general gloom in stock markets gave the bids and 
mergers sector its quietest week for some time. However, 
Newman Industries emerged with an agreed offer in partly- 
convertible Loan slock for the engineering group. John Harper, 
which values the latter at £2m. Harper also announced profits 
down by a third in tbe first half of its current trading year. 
Newman acquired 183 per cent of the Harper equity in April, 
1972; at the time, Newman stated it would be held as an invest- 
ment. 

Boris has agreed with Varney (Holdings) to bid 125p cash 
per share for the 35 per cenL of tbe latter's equity not already 
held. The price is the same as that offered in May when Bovis 
made a successful partial bid for 65 per cent.of the Varney equity. 
It had been the intention to maintain tbe Varney quotation, and 
proposals were announced in mid-August for an exchange of 
certain interests between Boris and Varney, at which time share 
dealings in Varney were temporarily suspended at 142p. How- 
ever, a deterioration in trading conditions in the house building 
industry since the partial offer and taxation disadvantages 
inherent in the original proposals has led to the conclusion that 
a full take-over is the best course for all concerned. Dealings have 
since been resumed in Varney, which currently stand at USp. 

J. F. Nash Securities has bought a 42.6 p'er cent stake in 
Rubislaw Investment Trust at 95p per share and simiiar terms 
are being extended to other shareholders. Howard and Wynd* 
ham’s 40p cash offer for Maelehose Group has met a rival offer 
nf 42p cash from Rew Securities. Having purchased further 
Maelehose shares at 42p. Rew and its clients now claim control 
of about 43.3 per cent, of the former’s equity. 


Company 
bid for 

Value 0! Price 

bid per Market before 
share k price k bid 

Value Final 

of bid Acc’t’ce 

(tin's) k Bidder dale 

Maelehose 

40*d 

43i 

43t 

0.4*d Howard and 

Wortham — 

Metropolitan TsL 

132b 

170 

156 

50.2b Guardn. Royal 

Exchange 26H 

Oriel Foods 

205* 

1«S 

i?.3 

10.0* RCA Corpn. — 

Partridge i Love 

litfi 

160 

154 

l.S Reed & Smith 7- 12 

Pickeries (Edgar) 

2U0b 

lfiO 

149 

6.0b Sears HoitifoRS — 

Pope and Pcarsnu 

320^d 

320t 

205 

O.S*d Coltness Group — 

Ptmdii.’cyn Hides. 

■i.V-d 

44 

42 

Oil’d Jessel — 

Rnbisiaw Inv. Tst. 
Shipping Inil. 

tin*d 

06 

05] 

1.1 *d J. F. Nash Secs. — 
Vlasov/ 

Hides. 

Slater Walker 

525^d 

526 

465 

4l.5"d Capita Jfin — 

(Linn" Ron^) 

S5d 

40 

4gA 

13^d Haw Par — 

Spreckiey (Ciias.) 

75-*d 

72 

73 

H.4 t dCambrne.5ecs. — 

Klernnl 

115* 

115 

00 

0.3* EU Union — ■ 

Slurge (J. & E.) 

87 f 

Sfi 

67 

3.1* Croda Inti. 4 12 

Surinvffiit ifidcis- 



S3 

0.6'd Pa ram be — 

Teith flJdss. 

352 

420 

312 

3.4 James Finlay — 

Turner (Ray) 

l’-‘3*d 

117 

M 

3.7*d Host air — 

Varney (HldSS.) 

125-fl 

11S 

142 

1.4“d Boris — 

Warner fBobf.) 

£)3b 

IlJf 

£10! 

15.H& Ltrcri. & Prop. 

Hides. 26'11 

V.’nnser (Robt.) 

£12.50 < 

1 £12J 

£131 

15.3* Mr. Reeves/ 

?Iuthsn. ft Co. — 

Warren Rubber 

fiOhd 

B3t 

m 

O.Sbd Warren (J.) 7/12 

W Nile Hides. 
IVlilleiioiw { (*.| 

313 

370 

265 

2.1 lames Finlay ■— 
Coiunibus 

(Eus.) 

27*d 

26 

22 

02*d Trust 30 T1 


INTERIM STATEMENTS 


Company 


Half-year 

to 


Pre-tax 

profit 

(irtflui 


Interim 

dividends* 1 

per .share (p> 


Armitage Shanks Sopi, 20 
Brickhouse Dud. SepL30 
Brownlee Sept. 15 

Brunnmg Grp. Sepr. 30 
Century Secs. Sept, on 
Cbamb’ri'n Filipps Seju .30 
Chesterfield Prps. June 30 
Commercial Union Sept. 3U 
Fred. Cooper Seal. 30 
County & District Sept. 30 
Godfrev Davis Sept. 30 
Extel Sepj. 30 

Ferguson InduslL Feb. 28 
J. Folkes Hefo June 30 
Genere! Eng. Inds. Sept. 30 


‘■Ail cash offer, h Cash alternative, e Partial bid. d For capital 
not already held, e Combined market capitalisation. fDate on which 
scheme in' *- peeled to become operative, g Based on 23/11/73. 
k Based on 22. il/73. iAl suspension, t Bid. 

PRELIMINARY RESULTS 


Value of Price Value 

Company bid per Market before of bid 

bid for share k price k bid fEtn'sik 


Bidder 


Final 

Acc’t'cc 

date 


Company 


Year to 


Pre-tax Attributable 4 

profit Pre-tax Dividends* 

l LOOOi per share l p) per share ip> 


Anderton-Forco 
A W. (Securities) 

Bickley (J. ft S.) 
Brown Bayley 
Steels 

Cessaock Hldgs. 
City of Aberdeen 
Land 

Clarfcsn. Inti. Tools 
Clarkson hitl. 'A' 
Colvern 

Combined Austin 
Samuel 

Cons. Tea ft Lands 
Cook and Watts 
Cornwall Propy. 
Court Hotels 
Forbuoys 
FolbergiU and 
Harvey 
Gale Lister 
Gloucester and 
ChelL Greyhnds. 
Gramgas 
Griffiths Bentley 
Halwins 
Harper (John) 

Kay ’s Wharf 
Hodge Group 

House of Fraser 
International Secs. 

Keizer Yenesta 
Larnson lnds. 

Loire ft- Brydone 
McLean (John) 


Prices la pence unless otherwise 

Indicated 

105b 

100 

100 

3.1b 

Aurora Gear 7/12 

128* 

119 

SSI 

40.0* 

ChampIon-intl. 




Corpn. — 

36b 

34 

31 

1.0b 

Debenhams — 

Dunford and 

711 

70 

67 

3.4 

Elliott — 

157 

215 

150 

1.2 

Janies Finlay — 
Greencoat 

800*d 

850 

£5) 

0.4*d 

Props. 30/11 

! 70* 

59j 

54 

S.I* 

Thorn Elect — 

70* 

59 

531 

2.4* 

Thorn Elect. — 

78*d 

75 

68 

l.l*d 

Royai Worcstr. — 

521 

51 

42 

4.3 

Scotia Invs. — 

186 

1SS 

170 

22 

James Finlay — 

37*d 

36 

221 

l.i*d 

Courtnulds — 

119 

105) 

111 

26.6 

AruyleSecs. 28/11 

140*e 

127 

140 

0.9*e 

Tollman Hotels — 

303* 

300 

265 

11.7* 

Gailaher — 

lOOd 

92 

80 

32d 

Jones Strond — 

96 

105 

100 

1.1 

Mnt. Charlotte — 
Mr J G Walker & 

63* 

65 

65 

0.0* 

Mr R C Watson — 

52) 

54 

47 

08 

Scotia Invs. — 

2JJ 

IS} 

24 

UJ 

Bristol St. Gp. — 

35* 

32 

28 

1.0* 

N. Brown Invs. — 

50 

43 

36 

2.0 

Newman Inds. — 

397d 

388 

425 

32. 5d 

SL Martins Prp. — 

59d 

55 

55 

4.1d 

Standard and 

- 




Chartered — 

106 

12S{ 

150 

201.7 

Boots — 

■ 43) 

33 

35 

1.6 

English and 




Overseas Invs. — 

106*d 

101 

101 

2.3 *d 

Venesta Inti. — 

100*C 

85) 

71 

19.0*c Moore Cpn. 23/11 

B0*d 

88 

55 

0.3*d 

First Eleven — 

114 

107 • 

79 

7.9 

Tarmac 3/12 


Bans Char ring ton 

Sept. 30 57.10n (48,000) 

204 

(17.5) 

525 

(5) 

J. Brockhnusc 

Sept. 30 1.733 

(1,2621 

41.0 

(30.4) 

15 

(la) 

Sir J. Caaston 

Sent. 30 358 

tinn 

4 4 

(2.41 

2.494 

(2275) 

Crest Nicholson 

July 31 2.607 

1 1.510) 

24.3 

(14.1) 

3S 

i3.C) 

Fresh hake Foods 

Sent, so 330f 

(184) 

3.6 

(2.0i 

0.91f 

( 0.7) 

M. J. Glceson 

June 30 1,115 

(9SS1 

112. 

(9.9) 

1.995 

11.9) 

Hay's Wharf 

SepL 30 2.605 

(1,545) 

19.3 

(11.1) 

7.159 

(6.82) 

Herman Smith 

June 30 249 

(216) 

S.I 

(7.0) 

0.7S8 


Keith ft Henderson May 31 25S 

(10) 

3.9 

(0.2) 

Q.S75 

(Nil) 

Lloyds ft Scottish 

Sept. 30 12.332 

(17.786/ 

14.1 

113.3 ) 

4.095 

(3.0) 

ME PC 

Sept. 30 14.863 

(13.578) 

14.3 

(13.1) 

5.714 

(5.5) 

Mnrland 

Sent. 30 4)2 

(33S) 

41.2 

(35.8) 

126 

(12) 

Moss Encincerine 

Aue;. 31 484 

f4R41 

10.5 

no. 11 

42 

(4) 

Pochin s 

May 31 404 

(138) 

3S.S 

(13.3) 

5 

(1.S75) 

Samuel Prons. 

June 30 1.817 

(1.794) 

13.1 

(12.S) 

72 . 

Id. 86) 

L>n:lPd (nriustriul 

June 30 150 

(1131 

4 2 

l3 2) 

1313 

(1.25) 

United Wire 

Sept. 29 1,122 

(583) 

13.8 

(7.1) 

6.5n 

(5) 

\ arrow 

.Tune 30 3,457 

fRSfll 

86.5 

1222) 

5 

13.5) 


Oct. 
Sept. 30 
Sept. 30 
Sept. 30 
Auk. 31 

Sept. 30 
Sept. 30 
Sept. 30 
Sept. 30 
Sept. 29 
Sept. 30 
Sept. :»0 
June $ 
June 30 
July 5 
Sept. .70 
Sept. .70 
Sept. 30 
Sept. 30 
Sept 30 
Sept. 22 
Avis. 31 
fiet.ti 
June 30 
Apr. 30 
July 31 
July 31 
J line 30 
Sept. 2R 
June 30 
June .70 


4*iV 

77.fi 

bird 

503 

26.500 h 
Jitfc 
157 m 
1.4 an 
1.073 
■ill! 
1.540 
fii fl 
37 
2flt) 
210.000b 
218 
12k 
6.411 
452 
450 
S72 


1 1.130) 
1 305 1 
tlfii) 
151! i 

iHi2l 
(6021 
1 252) 
(24.5001 
*(4i» i 
1 — 1 
(1.2*10) 
t!l2S) 
(2411) 

_f57H> 

1 541 > 
( 130) 
(134) 
1 37.000) 
1103) 
(— ) 
to.P50 1 
l40.il 
(501) 
1 672) 


2.1c 

l.lHtti 

1. !.i 75 t 
0.7 ;• 
U.,767 
O.Tf 

0.4027 

0.357 

11.77 

1.377 

2. It 
D.2St 
1.10251 

1.037 


0.7 7 

0.5 

1.3) 

H.!4f 

l).35f 

il.fn'.T 


1 0.S3 1 
(1.5) 

( — 1 
( 1 iSSl 
(0.75) 

to.st 
( 1 . 0 ) 
(— ) 
f 0.575) 
i—l 
H.rti 
(LSI 
11.121 
(11.375) 
(2.25) 
(1.51 
(-1 
(—) 
H» 
(Mi) 

(1.3) 

(0 2) 
<0.51 
(0.42) 


Scrip Issues 


Aberdeen Trust: One-for-two. 

Cosalt: One-for-two. 

Hay’s Wharf: One-fnr-three. 

Ren wick Group: One-for-two. 

Samuel Properties: One-for-one. 

Herman Smith: One-for-two. 

United Industrial: One-for-sevcn. 

Rights issues 

Warren Tea Holdings: One-for-two at lOOp each. 


Jobn Harper 
I Held Bros. 

I Cl 

E. E. Jeat'ons 
Gordon Johnson 
Lund Securities 
Thomas Locker 
Lye Trading 
.Mansfield Brew. 

T. Marshall lnv. 

Robert Moss 
Odex Kaeasan 
P. Panto 

Peerage of B’ham 
Porter Chad burn 
Powell Duffryn 
Properly lav. 

Rennld 
Renwick 
Rotaprint 
J. Sainsbury 
Sealed 51 o lor 
W. !L Smith 
J. W. Spear 
Star (GB) 

S ft l' Sinres 
Sum rle Clothes 
Swan Hunter 
Ultra Elec. 

Wacc 
A. Walker 

Walker Croswelter Sept. 30 
Wallis (Coslmrs.) Aue. 1 1 
Ward & Goldstonc June 30 
T. Warringinn June 30 
Whcatsbeaf Sept 30 

Wilson Bros. Oct. 5 

F. W. Wonlworih Ucl.31 

(Figures in parenthese*; are for correspond ins pc rind.) 

* Adjusted for any intervening scrip issue, t Nei — annum sross. 
J Net. SFor 2S weeks. ' Includes serond interim a Treasury permis- 
sion sought to pay final of 3 Tap. making a lolsil of fin. b Figures 
for nine months, c Net profit fictircs d Net — against gross. Forecast 
4.51 p i4.3p> lotal. e Jfer — a ua In sf v’ro>*-. increased to reduce 
disparity. fFor 15 months, c Figures for civhi months, h Net, 
Forecast 0.3Sp final. IFor ten (nine) months. J Includes extra- 
ordinary profit £1222127 ( f2fl.3S2 ) . fc Forecast 1.2ap crass finaL l \’o^ 
less than £316,000 and 2p total already forecast for year, m Made 
public October, 1972. n Subject to Treasury permission. 


Offers for sale, placings and introductions 

Ley’s Foundries and Engineering: Introduction of £2.475m. in 
Ordinary 25p stock units. 

Mooloya Investments: Application to quote £20,000 in 4.9 per cent. 
Cumulative Preference £1 shares, and £630,000 in Ordinary £i 
shares. 
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(4(1-1) 

l.lT 

( 1.51 
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ll 86367 

(1.173) 

2 !M) 

|23S) 

0.S4T 

11.15) 

123 

(109) 
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(0.S73) 

93 

(75) 

0.4 1 
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34.1 
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(1) 

168 

179) 

1.3 

(1-5) 

6.875 

(5. 621) 

1.4t 

(— ) 

355 

1141) 

1.051- 

(1.3) 

4.033X 

(J.lfill 

2.45 i 

I3J» 

2 R8 

(1f-9) 

O.OlSSt 

1 1.251 

1.749 

(3.671 1 

1.5757 

(2.25) 

110 

(102) 

0fll25j- 

( 0.875 J 

135 

(1191 - 

1.23d 

(17) 

5.064 

(J. 8.3.1) 

3..3j 

(2) 

3051 

( 5(1 1 

— k 

i—l 

S3 

(22) 

n.6k 

(Nil) 
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|74 1 

— 

(—1 

203 

(219) 

li- 

11251 

99? 

(81) 

lt 

(1 r.»*i 

pt? 

1 80 :; t 

1.05* 

41.3) 
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(2031 

1.1lt4f 

1 1 3S3) 

1.307 

(1.292) 

1 Ht 

121 

.(09 

I.IImI 

0.486 1 

1 0.661) 

25,8271 

124.371’.) 

— 
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Trianco first 
half loss 


Trianco Group incurred an 
increased loss of £109,400, against 
£47,000. for the first half of 1973. 
There was a loss of £34,100 for the 
year 1973. 

. The figures exclude activities of 
companies within the concrete 
division, since contracts have been 
exchanged for the sale of Smiths 
Fireproof Floors and Fabricrete 
Products with effect from July 1, 
1978. and June t, 1973, respec- 
tively 

The ‘ proceeds depend upon 
realisation of the debts % of 


Fabricrete Products and no final 
figure can yet be given, but it is 
not expected that the result will 
materially affect the group profit 
or loss position, the directors 
state. 

Redevelopment of the East 
Molesey site necessitated a sub- 
stantial amount of subcontracting 
of production without a com- 
mensurate reduction of overheads. 
In view of this and the escalating 
costs of raw materials, an overall 
loss for the year is unavoidable, 
they add. 

Regarding tbe recent announce 
tnent that the proposed purchase 
of the Redfyre business would not 
proceed, the directors explain that 
they took the view that recent and 
unexpeced constraints on trading 
due to the Middle East situation 
invalidated the commercial and 
industrial logic of the transaction. 


for Oliver Rix 

Mr. J. F. Nash, chairman of 
Oliver Rix. reaffirmed at the 
annual meeting that there would 
be a further improvement in pro- 
fils this year. He said that fol- 
lowing such a forecast in his 
annual review, profits ’’have con- 
tinued to increase.” 

With effect from December 1, 


the garage division would be 
divided Into two separate opera- 
tional divisions — one concerned 
solely with British Ley land distri- 
bution and the other with non- 
British Leyland interests. 

It had not yet been possible to 
make tangible progress on the 
planned disposal of the non- 
British Leyland interests as the 
Board was still awaiting accounts 
from George Garke (Motors) in 
respect of the year ended March 
3t last 


If, however, for any reason it 
was not possible to proceed with 
the proposal as originally en- 
visaged with Clarke ”1 v-ould 
inform you that the Board has 
other alternatives open to them 
which would produce a satisfac- 
tpry arrangement,” said Mr. Nash. 

Gadek Rubber 

The interim dividend from 
Gadek Rubber F.state is hoisted 


from 2.5 per cent, to 19 per cent.. 
<r.7j> net. and the directors say 
the total distribution will be sub- 
stantially in excess of the 12.3 
per cent, paid last year. 
Treasury approval has been indi- 
cated on recovery grounds. 

Because of higher rubber prices 
the 1978 profit will be greater 
than the £232192 net of tax re- 
ported for 1972. members are 
lolil. A full interim report will 
be sent out within the next few 
weeks. 


insurance base 

RATES 

t Atlantic Assurance ... 131% 

t Address shown under Insurance and 
Properly Bond table. 


INTERIM STATEMENT 


group 



Substantial 
profit recovery 


WACE GROUP LIMITED INTERIM STATEMENT 



First half 

First half 

Unaudited Pre-tax Profits 
Less Tax 45 % . (40%) 

*973 

£83,100 

£38,700 

1972 

£22,300 

£10,600 

Less Minority Interests 

£ 44*400 

£6£oo 

1,700 

£ 5 >t 5 ° 

Attributable Profits 

£37 i 8 oo 

£6»:-.5 o 


Profits for the second half of the year follow the seasonal 
pattern and will be lower than the first half. However, all 
companies within the Group continue to trade profitably. 

A net interim dividend for 1973 of 3% (o.6p) (7972-NjJ) 
has been declared and is payable on 2nd January 1974 to 
Ordinary Shareholders registered at the close of business 
on 14th December 1973. 

The Directors intend to recommend a net final dividend of 
i-9% (o-38p) (tg72~Nil) being the maximum permitted 
and for which Treasury consent has been obtained. 
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mployed. 


Believe it or not, the tax man is on your side: the law 
says that any self-employed person may obtain 
generous tax relief on payments towards a retirement 
pension. The question is 5 how to make the most 
of this relief. 

It’s precisely to help you in this area that we 
designed the NPI Self-Employed Retirement Plan. 

It’s constructed not just to ensure maximum tax relief 
but to provide you with a pension in the most 
profitable and convenient way., including provision 
for a widow’s pension either before or after retirement. 

This Plan is typical of NPI’s approach to life 
assurance. Through nearly 140 years of experience we 
have turned life assurance into a precise answer to 
specific business and personal financial problems. 

So today we have policies for 
the home buyer; to minimise 
Estate Duty; for Partnership 
Protection. Specific policies that 
make life assurance work 
harder. 

Let us tell you 
more about them. 

National Provident Institution^-^ ^/The Life Assurance Company 

We make life assurance do more for you. 



3 conns hs ess bzs qes bbb n mb ebb sbk 

To: National Provident In$titurion 3 
4S Gracechurdi St, London EC3V 0BB. 
Please send me more information on 
I □ The Seif-Employed Retirement Plan 
~ □ Partnership Assurance 
□ Estate Duly Q House Purchase 

Name 
Address 
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STREEI + OVERSEAS MARKETS + CLOSING 


Drifting in li 

BY OUR WALL STREET CORRESPONDENT 



IN LIGHT TRADING 
A DULL post -Than kssivin” 
^,. Se f 8UOn ' Wal1 Street drifted 
slowly lower to-day in the lightest 
trartlng for nearly three months. 

The Dow Jones Industrial 
Average shed 0.98 to 854.00, reduc- 
its loss over the four-day week 
to 37,33. The NYSE All Common 
Index, at $33.09, lost 11 cents on 
the day and $2.39 an the week. 
Losses led gains by a narrow- 
margin of 714-to-G95. Volume 
dropped by 12.79m. shares to 
11.47m. 

The Stock Market continued to 
be inhibited by the energy crisis. 
The crisis was emphasised by 
General Motors' decision on 
selective plant closings In the 
week of December 17, prior to 


the usual closings ‘in Christmas 
week. 

General Motors, however, firmed 

Si to $52i. 

Steels were narrowly mixed. 

American Telephone gained SI 2 
to S48? on its quarterly dividend 
of 77 (70) cents per share. 

Westinghonse picked up $11 to 
$34. 

British Petroleum shed $2 to 
Sl4j, despite interest in its North 
Sea fuel holdings. 

Ponderosa Systems dropped S3; 
to SHE;. Hetro-Goldwyn-Mayer 
climbed S2i to $13 on its first 
cash dividend- since 1969. 

Gould Warrants shed S; to $7; 
on volume of 115.S00. Champion 
Home Builders eased Si to $3? 
on 40,700 shares traded. 


McDonald's fell $42 to $471. 
Xerox S3 1 , to $134 and IBM $4J- 
to $272 i." 

Texas International moved up 
$2 to SO J but Stelber .Industries 
were off $£ to Sag. 

The American SE Market Value 
Index rose .69 to 96.49, reducing 
Its Joss on the week to 4-13. 
Advances outnumbered declines 
by 413 to 339 in a volume of 
2.041m. (3.835m.) shares. 


OTHER MARKETS 

Canada mixed 

Canadian Stock Markets were 
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NEW YORK, Nov. 23. 

mixed in moderate trading yester- 
day. 

The Gold Share Index moved up 
8.87 to 297.20, Western Oils 
advanced 5.40 to 276.04 and 
Utilities firmed 0.16 to 144.30. but 
Papers declined 2.40 to 134.76, 
Banks lost 1.02 to 275.08. Base 
Metals shed 0.07 to 99.40 and In- 
dustrials eased Oil to 220.31. 

PARIS — French shares broadly 
lower in active trading. 

German and Dutch issues 
declined. U.5. stocks steady. Oils 
mixed. 

BRUSSELS — Downward move- 
ment more marked than on Thurs- 
day. Banks, Transports, Elec- 
tricals. Chemicals, Glasamakers 
and Constructions all lower. 

U.S. stocks were slightly higher, 
but German, French, Dutch and 
English shares were easier. Gold 
mines firmed. 

GERMANY — Markets were 
generally easier. 

Banks were up to DM5 lower, 
leading Chemicals were slightly 
off. Stores weakened. Motors, 
Engineerings and Utilities dipped 
up to DM5. 

MILAN — Most prices rallied 
after a weak opening. The late 
recovery was led by Insurance 
issues. 

AMSTERDAM — Generally lower. 
Dutch Internationals eased. 

Banks were steady, but most 
Transportation and Drttch Indust- 
rials were sharply lower. 

SWITZERLAND — Swiss issues 
declined in active trading reflect- 
ing rising interest rates for Swiss 
francs and the threatening oil 
shortage. 

OSLO — Bankings were quiet. In- 
surances steadier, while In- 
dustrials, Shippings and Oils were 
all easier. 

VIENNA— -Very quiet hut 
generally steady. 

COPEIVHAG EN— -Mostly sharply 
lower in fair dealings. But Banks 
little changed. 

AUSTRALIA — Industrials 
sagged further in dull trading 
but Minings steadied. 

In Oils, ‘ Woodside-Burmah 
firmed 1 cent to SAL33, Beaver 
Exploration stiffened i cent to 
8 cents and Endeavour Oil put 
on 1 cent at 12 cents. 

Among Mines. Poseidon fell 
20 cents to 5A5 and Peko- 
Wallsend slipped 10 cents to SA5, 
but Mount Lyell rose 2 cents to 
SA1.50. 

Among Financials, Australian 
Guarantee firmed 5 cents to 
|. J A3 .90. 

JAPAN— All Japanese Markets 
were closed yesterday — Labour 
Thanksgiving Day. 

JOHANNESBURG— Gold shares 
closed below the best, and In some 
cases easier on balance. Some 
London selling was noted. . 

Financials, Minings eased. 

Industrials were steady. 
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F.T. CROSSWORD PUZZLE No. 2,334 

A prize 0 / £3 wilt be given to each of the senders of the first 
three correct solutions opened. Solutions must be receded by 
next Thursday, marked Crossword in the top left-hand corner aj 
the enevelope. and addressed to the Financial Times, 10 Cannon 
Street London. ECMP 4 BY. Winners and solution will be given 
next Saturday. 


Name 

Address 



ACROSS 

1 Royal house finds consolation 
in speech iS * 

5 A copper leads soldiers with 
keen perception (6) 

9 Let ape I'd disturbed remove 
hair (S) 

10 Flexible enough to order 
machinery about one 161 

12 Vegetable has a hole with a 
pm in it (5> 

13 Policy statement with an 
obvious ring (9i 

14 Notice barely put in order <6) 

16 Condition in favour of sixes 

round i7) 

19 Goody 'good} 1 reckoned to have 
infringed copyright (7i 

21 Untouched by fashionable 
form of discretion (6) 

23 It's all set to give one a rude 
awakening (5. 41 

23 Go for reversal and give up 
(5) 

26 Member gets article to give 
smooth musical di reel 1011 <fi» 

27 Tell there's a record lo be 
deprived oi LS> 

2S Fanciful 10 read my 
miscellany <6t 

29 Adjusting scale for open air 
fS) 

DOWN 

1 Chap for example going lo a 
tavern (6) 

2 Interpreter who takes the 
words out or your mouth 

C.t. 61 - 

.7 Material we bear everybody 
bucking (5) 

4 Try 10 gel a pussyfoot to meet 
eastern member over tea (7) 


6 Unconcerned over having to 
face bad weather sign (4. 5) 

7 Purposes of money (5) 

S Unsatisfactory in cooler 
13, 2. 3) 

11 Break up a childish game (4) 

IS Last month I'm getting at 

. upper class Frenchman with 
final offer (9) 

17 Not wanting to know haw to 
acquire dehts (9) 

IS Dismayed when a quiet friend 
went in front (Si 

20 Exploit that can be taken 
either way (4) 

21 Hatred of invalid with 

determination (3. 41 

22 Dance whose music cannot be 
unravelled (6) 

24 Point of view of early 
invader l5) 

25 Problem of getting features 
right (5) 

Solution to Pu7.zle "No. 2.333 



SOLUTION AND WINNERS 
OF PUZZLE No. 2.32S 

Following are the winners of 
last Saturday’s prize puzzle: 

Mrs. Phyllis Gray, Fnrton 
Lodge, Forton. Chard, Somerset. 

Miss Julia .Moure head. “ Briar 
Rose.’* 4. The Lowes, Gaddum 
Road, Bowdon. Altrincham. 
Cheshire. 

Mr. J. A. Rogers, c/o Barclays 
Stock Office, 39 Lombard Street, 
London, E.C.3. 



RACING 


WeH backed to win 

by DOMINIC WIGAN 


CHARLrE POTHEEN has been 
a heavily-backed favourite for 
the Hennessy Cognac Gold Cup 
(2.05) at Neybury for several 
weeks, and I expect him to 
justify this confidence by win- 
ning comfortably this afternoon. 

In his only race this season, 
the eight-year-old fell at the 14th 
feoce in the Hermitage 'Chase 
here a month ago, when trying 
to match strides with Crisp. How- 
ever, he is normally a sound 
jumper, and it will he surprising 


NEWBURY 

1.00 — My Virginian 

1.30 — Inch Arran* 

2.05— Charlie Potheen** 
2J5 — Lanzarote 

3.05 — Saint Spiridon 
L35 — Our Manny 

NEWCASTLE 
I2.30 — Seldom Daunted 

1.00 — Woodland Poacher 

1.30— Tingle Creek*** 

2.30— TamaJin 

3.00 — Arctic Vacation 


if any of his rivals are able to 
pressurise him into a bad fenc- 
ing error this afternoon. 

A year ago Charlie Potheen 
had his first race of the 1972-73 
campaign in this event, and was 
an impressive winner from 
Roman Holiday. He meets that 
rival again to-day. but although 
Roman Holiday is 15 lb better off 
at the weights for the eight 
lensths by which Charlie 
Potheen defeated bim last year, 
1 do not think that he will re- 
verse the placings. 

Two others expected to give 
their hackers a good run are 
Bighorn, a winner at Nottingham 
12 days ago. and the consistent 
Nereo, but they are unlikely to 
cope with Charlie Potheen, who 
is a reasonably confident selec- 
tion to win his fifth race over 
the course. 

Half an hour before the 
Hennessy Gold Cup. Charlie 
Potheen’s jockey. Ron Barry. 

also has a good opportunity on 
Inch Arran in the North Street 
Handicap 'Chase (1.30). The 
Queen Mother’s popular nine- 
year-old fan a fine race before 
tiring, to be second to Golden 


Sol over the course and distance 
earlier this month, and I hope 
to see him concede 3 lb to 
Michael Dickinson's mount 
DonobilL 

Apart from the "Hennessy Gold 
Cup, another attraction this 
afternoon for racegoers is the 
reappearance of Lanzarote, in 
the Berkshire Hurdles (2.35). 
Fred Winter’s five-year-old is 
currently favourite for the 
Champion Hurdle in March, and 
I expect him to underline his 
chances for that race by conced- 
ing 5Ibs to Canadius. 

At Newcastle's Gosforth Park, 
Tingle Creek will be at short 
odds for the Newcastle Brown 
Ale ’Chase (1.30). The American- 
bred Tingle Creek, who has won 
his only two races this term — 
the Mecca 'Chase at Chepstow 
and the Sundown Pattern ’Chase 
— carries the formidable burden 
of 12 st 7 lb, but 1 shall be 
disappointed if he does not out- 
class bis riiTils, tbe best of 
whom may be Verona Forest 

An hour later, Verona Forest's 
trainer, Neville Crump, saddles 
Monhegan for the Harp Lager 
Handicap Hurdle (2-30). hut on 
this occasion I narrowly prefer 
Tamalin. 


Germany may 
open plants 
in Scotland 

Financial Times Reporter 
THE TWO LANARKSHIRE new 
towns of East Kilbride and Stone- 
house are among districts being 
considered by ‘West German 
industrialists for investment in 
Scotland. 

Mr. George Grassie, chief estates 
officer for East . Kilbride and 
Stonehouse Development Corpora- 
tion, said on his return from an 
investment promotion visit to 
Germany that four t concerns were 
considering Scottish locutions, 
'■ with particular reference to East 
Kfl bride and Stonehouse. They 
hod asked for detailed informa- 
tion about botb areas, and had 
indicated they i 
Scotland. 
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INDUSTRIALS 
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Soares t| jo 

cxa invest meois M.ao +0.46 

Currie Finn no.- 0.67 

Do Bern industrial *8J0 +6.S0 


MOTES: unnus uOCe» rSelBOO 
nremium Belkloa dlridimda nro snows 
alter urtihaoHtiBK iw 
a OM50 detmm unleaa otnerwise sated 
St Kr.KKl denotu. onJew othenri® sated 

a pi as. 300 denotn unless otfaenrise stated 
</• Fra. 300 dcnoni. unless OL&erwt*; stated 
*. Yen 5ft demia. onioss ecberwise ratted 
a Florins, ft Schillings, e Cents, d Phi 
dead ader pendloc rUtnai and/or w» 
tsj«e e P« Bftare. t Franc*, a Grots 1 
dls rb. ft Assumed dlndend after acrv 
aod/or nonts tssae. fe alter local 
rues, ist tu free, n Franca: indutlbu 
UnJiac div. v Nom. a Di*. and yield 
exclude NMCUl pnymanL > in dic a ted 411 
u Merger peadlna. * Asked. r Bid 
{Traded. £ Seller, a Unomcui traamr 
t Assumed, u E» rights. 4 Sure split, 
xd Bx dirideuL sc Bx aoto tsno. sa 
Ex alL • BfifteaL 


OVERSEAS SHARE INFORMATION 



NEW YORK 


Stoetr 


Ni.r. 

£2 


Nor. 

SI 


Stock 


_Vor. 

73 


Xa r. 
31 


Anno Jlwtdft— 

AdiliaiV-Kt^Pft — 

Adobe ........... 

Acum Life A Co. 

Air rrolucts , 

Alrco ■■■■•■ 

.AJeauAluznlajuin 

A.L.C.CI-A.- 

Allegheny Lud... 
Allegheny 1A.«»er 
All>e<( Chemkal-: 

Mlicil Stores . 

AlUa Cnnlmcra...; 

A menu Is. Hubs-.! 
.liner. Airlines..- j 
Amor. Brand*—.; 
Amcr. Bruodcsftt. - 

Amor, fjvn — — -i 

.Duer. L'janannd, 

AiuerJESec-Pun" rl 
An>eTicsnBxr l r , «9. 
Amrr.Hm DC Prod' 
Aml-r. SledicsL.^' 
Am.MetxJCliains, 
,1m. Motor*.. — .; 
Auer. >«- Gbb_; 
Amur, bipehirw-j 

AJLL- 

Azoer. Standard..- 
Amor. Tl-L JL Tel.; 

AMP 

Ampex. 


Z33s 

12 ig 

lUc 

741* 

44 

I2tc 

3633 

63 r 3 

2658 

IBM 

44(, 

Sl.'a 

10 L, 

S5U 

HU 

3358 

23 

26&a 

2 15c 

237; 

49 
42tg 

7 

44* 

| 1 * 

21 

50 
13U 
48s 9 
225* 

4:« 

245a 

1558 

58 

20’s 


• 1378 
.. 251a 
: too m 
j 21a 

.! 83b 

1578 
83 >8 
233, 
45), 

2S?« 

. 27=4 
205, 
40ia 

2558 
15 7 8 

28513 

3(4 

2854 

1121s 

15i, 

135, 

21 

201* 

105a 

18ls 

,641- 


235-3 

12!’ 

1053 

74>, 

431- 

125, 

357 S 

61i, 

26U 

IS 

44U 

Sis? 

B5, 

' 35L, 
; iii s 
: 841- 
' 2r5» 
. 26i = 

! an, 

• 241 g 
; 4858 
; 4214 

I 65s 

< 445a 
I 8 

■ 307s 
1 20(4 
I 47t4 
; 13 

: 48’-a 
23 
4 

• 24 
i5Sa 

; 5856 

| sots 

• 127a 
1 241* 

; lOZh) 

■ 25a 

. 8i 2 

1512 
' 84U 

• 24 
451* 
491s 
27is 

: 205, 

• 40 

1 15*4 
275, 
3* 

: 29 

, 113 U 
15T } 
1312 
211b 
201} 
1012 
18k! 
5558 

15 

1 2453 

- 1058 
. 155s 

42la 

. Ill, 

135s 

8L- 

- 301* 

12383} 
, 311* 
I 175s 
; 1318 
‘ 73, 

, 7353 
; 13 

, 665} 
. 305, 

. 16 
1 151s 


Control Data,...,' 

. Capper _ 

! Corning Glu9„. 

{ (.PCInt’riutidh’i 

J Cmnr... | 

J Creole PRieTtn.' 

• (.’rocker Xni.C.V.; 
j Cron ZeUert»eh| 
i C'nnmiici Enj;!ne 
1 (.'urtl»TCrubtJ 
Bns 

Dart IndtnMn.. 1 

Daylln ...__! 

Deere 1 

Delaware ; 

Deltona^.... j 

Detroit Edison— ; 

Dg r ta p booe 1 

Df-Ual Equip - 

Disney iWaitj— 

Diat'ler*Se»-T»rn- 

Dividead 6tiorev| 

JOnr Chamka) ■ 

Dresuer _...[ 

Du PuBL 

Exate Puier ; 

Enxt Airline. — ! 

i’7ftmilP I.~ ^ 1 - ir , 

Eaton. 

ECriG.. 

El Pno Xat. G*> 

ERn«... -.j 

truery -Ur Fratn 

EJ1.L 

. Kjwdhxnl Min. .1 

.■ E-nuurk ' 

I E-ncs Int’L 1 

I 1 

1 £.rxro._ , 

I FefachU.1 Camen: 

I Fed Debt tfture*. 

J Fireswue 15ne — < 
F-t XntBneton._; 

Pet Not City 1 

FTexl-Van ; 

Flint loots,. 

FIucmIx Piwer^..; 

Finer ! 

FJt.C.,., : 

Fgrd Motor ! 

Formost 

Fax&oro | 

Freeport Minerals; 

Frueiifliif 

Faaux Industrie)'. 

OJLC ; 

G^.F 

Gsuuetr ; 

Gen Amer I nr 1 

Gen Amer Trans.! 

Gen Ctdile 

Gen Dynamka— j 

Gen Electric. I 

Gen Exploration.' 
General Fo>xl3....| 
General kills.... 
General Moron... 

Gen Public L'rlL..; 

General Sig nal, - 1 

Gen Tel Elect i 

General Tire- 1 

Gsnusco .«,[ 

Georgia Iteific ...i 

Getty Oil 

Gillette ! 

Global Marine^..] 
Goodrlcta B. 
Goodyear Tire-. .1 

Goa hi — ... J 

Grace WJt 1 

Grand. L'nlun , 

Gt_ Atlas PacTea 1 
Ort Xanh Irofl_ n ; 

Greyhound ; 

G JL1. Corp...-..J 


Certain-Teed . 

Osciaa Aitcnlt.... 
ChaxeMnnhaitau. 
(.'bent lea IBtN.Y. 
CheraiKake Ohio. 
Cheschr'-li Fund- 
fls ungo Bridge-.' 
ClsiyMer 

Claeranm — 

Clna. Mibu-njn... 
PIT Finanrixl— .. ' 
Crtir» Scrrlce — 
Ciry Investing... 
CXA Financial...' 

Cure-Cola.^. , 

Colgate Palm • 

Colins Ailiman.., 
Colurn. Bnleut iv ‘ 
Columbia Gaa— . .' 
Columbia 'Piet....; 
VVimlruCooI.Vmj 
Combustion Eng.. 
Comm -Solvents. J 
Consw'lth Edison! 
Lmnar*tb Oil KeXJ 
Cummin Satelifts 
Con Bllion N.T. ' 
Consol F‘«'ixtw_ — 1 
Consul !Natftaa..-: 
CoUMltnnt Pocveui 
CoarincntBl.CanJ 
Coutinental OIL.' 
Con linen 1 aJ Tele/ 


147s i 
137 8 . 
5473 • 
445} 1 
SOU i 
67t a 
108 ■ 
19U 
1U . 
28 ; 
403b 

sic ! 

1113 • 

10 

133U . 
3058 ; 
83s 1 
26 U 1 
26sa : 
4 . 

9"b 

937g 

14Sa 

28r a 

11 

4454 
3014 
85ia 
24 1# 
23&s 

22 *B 

445a 

183a i 


145* 

I004 
54l< 
44(« 
495) 
68l E 
106 
18 (a 
1 

203* 

404 

504 

114 

104 

134 

31 

83a 

265, 

265a 

4 

07a 

95l« 

15 

28i« 

113s 

454 

204 

244 

234 

2334 

23 

45 

18 


GroiLier .... 


r-i 


Gull Jt Western. 

Gulf on , 

Hsliburton 

llnnim Mining ...I 

Heinz HJ : 

Heublein-. 

Herrlett-PlSard..! 

Holiday I nnx 

HortieataLc ...... 

Houeya-ell 

Hoover. 

HuttonE.F— 1 

IUltMiaCen.\ni M ' 

IX A — - 

lneunofl Rand... 
Inland Steel 

1 calico 

LBli 

lot- Chem-Kuc'r 
IntL Flavor. — J 
int. Harvester...: 
IntL HoHtnns— 
Intl-Mln.A fcnem 

Inti. X'lekel 

Intn- Paper- ' 

Int.TeLiTcl i 

10 International, 
jnierarate Sr«ro-' 

Invents 

Iowa Beef- ! 

Jim Walter— 

John Mansribe.. 
Johnson John.*- in' 
Johnson ServirnsJ 
Jones £ LnucUllni 


365e I 
181- 
8B5a i 
284 
173s 
194 ! 
23 7g ' 
34sa 
34U 
1438 
254 
17 t 8 ; 

544 i 

204 i 
84 
1758 
10 1 

945a . 
437 S ; 
444 
3.44.1 
5 Oi« } 
56*8 , 
161 , 
21-a I 
71- ! 
1224 1 
26 (b 1 
204 I 

» J 

387 B ; 

59 1 

33a 
17*4 
227 a 
144 
29 
8938 
584 
344 
164 
41 4' 
4534 
124 
17t a 
273a 
484 
17 Tb 
451 a 
12 

35 
254 
321- 

B 

37 B j 
104 
314 I 
134 I 
53i 8 
84 
26 (a 
63 
6— 
264 

683a 

524 

175fl 

39 
2Si» 
149* 

64 

36 
146 

40 
I3?e 

17 

161 S 

234 

237a 

154 

10 

104 

21 

« 63 * 

B«l a 

205 a 

1794 ' 
614 ! 
484 
514 
91 
1434 
454 
8&5a ' 
21 I 3 1 

8 I 
20 ' 
334 I 
a t3, 1 

273a 

85g 

278.5' 

8ta 

83 4 

26 l B 
123a 
337 B 
335a 
467a 
303, 
203, 

224 

16 4 

lfiSe 

185s 

17ig 


SIS* 
174 
904 
284 
167a 
184 
235a- 
34 
S45a 
147a 
244 
177 B 
4l e 
64 1 B 
20 
8 I 2 
173, 
IO 
95 
453* 
443t 
3.32 
52 ; a 
564 
1624 
22 
7 
124 
267a 
20 
14 
281- 
MU 
34 
174 
221 S 
14 
29 
88 ta 
62 
344 

167a 

414 

47 

12 i e 

173s 

28 

463s 

171* 

444 

12 

36 

26 la 
224 

9 

5 

iota 

306a 

13*8 

534 

83, 

26ifi 

621a 

64 - 

247(1 

68i a 

62 

176a 

404 

253. 

141* 

6 

3&J 4 

141 

404 

127 S 

174 

16 4 
21r fi 
23 i a 

167* 

10 ia 

JOSg 

135a 

203, 

257 a 
21 
180 
404 
49 1 a 
61i„ 
SO 
143 4 

884 

22 

a 

201 - 

334 

aov. 

27 
8 x 4 

276.76 
77 B 
84 
26l a 
12se 
35sa 
344 
47 ia 

304 

2QS« 

14 

6 

324 

17 

18 

117i a 

18Sa 

17 


Stock 


Xinir, > Xflr, 

J2T ! 21 


Jaj'M&nitfitctnr'ir 

fudeer AJnniM’ni, 

hjihMcr Industries! 

lintser bieel ' 

, 

fienneeort ,i 

Kerr UuGce. 

Kidds (Wnhee)— I 

Kliulieriy-UlurfcJ 


Kra/tco ■ i 

Kieses. 


Kroger Co — 

Levi Straiw (SIh 
I shby On. F<mL4 
Uhhy McXeil— 7 

Lisxetrl MyeraBi 

Lilly Kill - — 

liana Indent,—. 
Lockheed Aim— 
Lane Star Car... 

Lone Inixml Llg. 

LMUnkma Lend - 

Lina TeiucuVidu 

Lulu-Urf— —I 

lanky atoms ..} 

LTte^ VoungCmni 
MuolliUsu...... 

UnceyJX. H 

AlBgiiavox 

Ha liinckrTCheiui 

UlrxBsnovRCri 

Miprp _ . 

Hsrattaon Oil— . 

ilarmc 

Marine Midland. 
Marshall Field .. 
May Uepe- Stoical 

MCA 

McCrary 

MoDermott 

McDonnell Door! 
McGrav Hill. — 
Msidors — — 

Merck. 

Merrill Lynch.... 
MGM 

Mlnn.mngftMf g- 

Misaoa Kquitie*. 

Mobil OU 

Momauno-— — ... 

Morgfcn J. P. 

Motorola ............ 

Murphy OU-,...— 

Nabisco 

Xraea CheudcaL. 
Xashua— . 

Nariooxl Cap 

NaU Cosh-iteg. ... 

XaL DUtlUera.—t 

Sat. Service ImL 

Xatioml Steei....( 

iNiiumu. 

Neptune Meter—' 

New Kofiliuul &L| 

New piif lxnriT VL 
NtagraMohavk.l 
K iatn Share—— * 
NX. Industries- 

N ortolKA Western 

North Nat. Gaft-' 

XthnJBiatosPwr. 

Nth west Airline. 

Norweet Banco— 

Norrun 5imnu— , 

Occidental Petrol 

OgUvy Mather... 

Ohio Edison— 

Olin 

Otis Elevator. 

OvenmsdblpGpl 

0 wens. Coming _| 
(Hren-lUhuda— .J 

Ptc. Const Prop- 

Pacific Gas — | 

Pan. Lighting Co. 
14 b. Pwr. A U...I 

Pan Am Worbl Alrj 

IViVit Uannafin4 

Penn Central — 

Penn Put.* Lt... 

Penney J.C 

Penoioll Lofted. 

Peoples Drug.—. 
Peoples Oas — ... 
Pe|elit>... .... ....... 

P tsUn, HUner— 

Pet. 


Pfizer. 

Phelps Dodge — . 
Philadelphia Blec 
Phillip 11 orris— 
PhllUpa Pefol’iu- 
Plckwlck Inter— 
PiUsbury 
Pitney Bowen..,, 
Ihttaton — 

Plesaey Ltd AD U] 

Polenrtd - - 

Potomac Elec.—, 
PPG Jndustrlea-I 
1‘ncicter Giuuhle- 
Pnb Serv Klect.-, 

Pullman — 

iHunc— .... — - 

Piirolatqr— 

Quaker Qata— [ 
Uapid Amenac — 1 


49 

17'4 

Big 

134 

64 

36*b 
86 ( 8 
17 
334 
33:« 
414 
327 B 
17Ta 
177a 
277 B 
54 
3354 
8 Q 4 
77 fl 
64 

174 
175a 
484 
10 4 

3614 

las 

64 

.S' 4 

28&a 

85a 

404 

374 

34 

46% 

225s 

234 

184 

265a 

234 

IBls 

92 

164 

74 

t3tg 

854 

144 

15 

82 

184 

92 

554 

644 

63Ta 

2 314 

4n a 

337 B 

43 

77a 

346a 

135s 

10 

317 B 

56 

9*4 

194 

Z95s 

134 

175* 

1238 

664 

431- 

aai fl 

227a 

60 

214 

94 

17 

104 

134 

391a 

224 

464 

354 

14 

23Tb 

204 

244 

64 

254 

37 B 

201- 

704 

24 

64 

277a 

77 

364 

224 

444 

424 

1B4 

111 

65lfl 

174 

4H* 

94 

244 

214 

884 

134 

26 

964 

20 

85 

114 

28 

304 

124 


47 

J 6 ? * 

15?a 

flia 

354 

89 

165* 

34 

334 

417a 

33 

16 

177a 

274 

S'* 

; 36>2 
j sir. 

I 

ipa 
I 484 

104 
384 
, 124 
: 54 

( 6 
1 18*4 
’ 84 

I 41 
364 
I 34 

i S 61 * 

1 2Uc 

23 

! 194 
j 26>s 

1 221- 
! 154 
914 
165* 
75a 
134 
864 
144 
127 S 
! 82 L* 

j 184 

. 627a 
564 
I 654 
I 54l a 

! 75 

I 414 
: 341b 
1 434 
I 84 
: 345* 


134 

10 

32i a 

574 

94 

194 

30 

134 

174 

124 

655* 

434 

234 

224 

69 

215* 

94 

165* 

194 

134 

387b 

224 

463* 

355* 

14 

23 

204 

247a 

54 

26 

4 

204 

705* 

2178 

64 

277b 

771* 

36 

217b 

463. 

42 

I 84 

1114 

63 

174 

434 

9 

. »45a 
I 214 
j 894 
137 b 
26*e 
97i a 
204 
834 
114 
28ls 
314 
12i«X 


Stock 
ICsythecin — 

llepnMir .Steel ■ 

Revlon 

HcTtwlds Morals.] 

neruofals Kl ltuv 
Rich-Mem; 11 ......J 

Roan Selection Tj 

Uockwnoll Inter— | 

Rntam £ Bui—! 

Loyal Dutch J 

Bmalbgs,—— 
Snltncmy Stores — 1 
Sr. Joe Minerals.! 

Buna Ind— .... 

Schlitx Brr»1np.. 

Schlnmbervcr— -- 

SCSI 

(Scot Psner— — 

Saivdia Sffg. 

Bcudd’r Dno Von 
Sos.CaBH4neni.-i 
Sterle (R -D.).-— 
Soars Rncbnck — 
Security ShuLB'k 

Sodun— —— — . 

Shell Oil 

Shell Trad-port- 

Shnral— 

Sgnde Covp—.. 
Simplicity Pat — 

liaSrWalkcr Ami 

Sclltron .... 1 

Soulhduwn.— .1 
Saachern i!»mi_ | 
Southern | 

Sthn. Nut. Ues — I 
Southern Pacific., 
SerntbenUtsIhnyl 

Southland | 

Sperry Hutch 

Sperry Band— . 

S.|idbb 

SlBTKtard Brands 
ShLOllCUifttnus 
Std. Oil Indians. 
Std.Oil Ohm. — ; 
SuuR ChcmlcsL 
SteriiiiK Dniga— 
StndcAaker. ... — 

Sun Oil I 

Sun strand j 

Syptex-— — — — : 
lecboicoiar...- ...| 

Tektronix. 1 

Tetedyne. ...! 

Trie*. — j 

Tmmccit...— — . 

TcsuroPCnoleanii 

1Mn<> 1 

TexMgatt..— 

Teailanm-’.- 
Teau Ctihtim— . 

Time— — — — 

Times Mirror— 
Timken 

Trane 

Transsmerics — . 

Tram Union .... 

Trans World Air— 
Travellers .... 

Trt Continentsl — 

TJB.W 

20th Century Fax 

U.VL. 

O.VROO 

nai 1 

Unilever Ltd. 
Unilever NV . — 1 
Union Carbide.— 
Union Commence- 

Union Oil Calit—I 

Union PaoIDe — | 
Dnianimerics— .. 
UniroysL..- — .. 

C nited Aircraft-. 
United Brands — 
United Corp— — 

ELS. Bencorfi— [ 

UjS. Freight. ! 

VA Gyramm— . 
U.B. Indnatries— 
UJLShoes.— — 
UJLSttel 
Unlverad OIL— 

USM 

Utah lnt’l 

UV Industries — 
VlrRitiU Klee— 

Walgreen — 

WuneM^onun'a 
Wuner-lauxibett. 
Wells Parpp— . 
Western Manw: 
Western Union. 
Wesringh'scKlec.1 
Wearimcu. 
Weyviba wiser— 
Whirlpool 
White Coos. Ind. 
Will Boss— rills™. 
Wisconsin HJec. 
Woohronb— — . 

Wyle 

»n> - — ... 


Sfnofc 


Nor. 


Zs|Bla J 28% 

Zrnlth Radii'.. 29% 
WnrU><i'liic> Sec.. | 37 Sj 
UhUo3%l!)G3..— I 68% 
IVruSJ 1937. -.—I 199 
U.S.Trea»4,Tl97t' t«9 
Ujd.'fri«»a%1980; 185% 
Ut»TmLs41%7h/8b' t807 B 


37 J* 

& 

t9S 

tap. 

«o-; 


L-J».91a»mldlU.; 7.80 b 1 7.1sJ 


CANADA 


StooK 


Sor. 


N<ir. 

26 


AMtibi Paper j 

Annlen Sagle.—.' 

AbxtroUutuintuni. 

Aigunu ritceL— , 

Atbnlis 1 

Dank of Mont reeli 
Dunk o( Nor^nili 
BoU Telephone — I 
IVw Is—., 

Bow Valiev Indus, i 


12 

6.00 

3&1, 

20% 

19 

20 
374 
«o** 

2.2U 

344 


l I2i 

: If 3 
;SS 

204 
i 38 
i 4 D* 
! 3.1a 

aai, 

».ia 

Mi, 

‘£i 

23?, 

is 


Ikoralcr Paper-..; fS.BO*. 

1)1* Chnads... ■....' 141* ( 

Urascan ——....I 18% ! 

llrineo — ; 6% | 

Lalgnry IMwer..,; Z35 t i 
Cuuila Ccntmi,.- 1«7| > 
CiuihNilVbunl, 7.65 
Caul ill Hank Cinn; 39 
Can. Industries.. 18i* i 
Cm. IhciiK—..,.: 16 
Can. Suinr OU—j & 8 I 3 I t57i, 
Carling O'Koefo... 4.1Q 1 4JS 
Urijr .Vsbentro.; 11% 
ChWtaiu Dor,.,... 11% ] 

Comlnro— 37 >* j 

Com. Bathurst.... I 264 . 

(.Vuk Textile M — j 3.65 | 
Comutuor Gas— .> 164 j 

Contain Eleh. > 7% 

Decca Hcsourras- 6-8h | 
DenlranMlnra,...! 53 ■ 

Did. Beseraaw..., 43% j 

Dome Mines..— 105% ; lQ3l. 
DomnPotxolemn J 39% i 36 
Dominion BHdgoi 

r iomftp r . , i 


Uit 


4.25 

114 

ii- 

27 

ti.70 

26 

TSh 

0.6b 

504 

46 


.\ 


Dupont 

FUrvhn 


37 
23 
27 
21 
70 4 
54 
863* 


hnr Carp—! 
Fhlcoa’g* KtekeLl 

Fin CnUroUau j 

Ford Motor Can..! 

Giant Xelhs-kuife! tB.S5 
GL Plain Dev—' 30 in 
Gulf OU Canada.! 
HiunbroCaM&TCj 
Hast ker bid. Can. I 
HoUlnger— 

Home Oil *A‘. 

Hudson Day Mup. 

Ilohm Hay t 

H'dsou Uil i Gas) 

Itunsco...— ...I 
ImiierlalOU. — ! 

Indal Canada. — I 
inland Nat. Una J 
Intemat'l Klcfccl; 

Int'pr* vltpe Ldno 
Laor* mil'll!. Co lyi tlCKj 
Lobtatir Com. •Il*| 6% 

Me' mill'd Ukradll 344 
.Mauey-Femutin; 21 
Mole tyro Furpnaj 564 

Moote fnrpn ( 534 

MTS InsJSorvkroc: 0.46 
Xocanda Minea.., 

K’ t tu-mi G e nG a -J 
Nuniac OU Jt Uasi 
Oakvood Petri m - 1 
PHriflc Potrolcum] 
ifcjce JVtroleum J 
Pan. Can. ret.... 

Hatinu | 

Peoples Dopt S...I 
l*Uoe Gasi UII...I 
Place* Des'lopiiii: 
I'otrecCoruura C u! 

Price. ! 

Nan^orOil C, 


JUetai Shatv. 10% 


424 

6.00 

6.00 

46 

hS 

274 

194 

463* 

174 

291s 

42sa 

13% 

9>-j 

334 

23 


534 
107a 
174 
1.70 
34% 
3.75 
1453 
23 1* 1 
11 
0.53 
034 
121 * 
155* 
31% 


Kio Alpom 

Uujyal .Vjpuwtz M.| 


Koyal Uk. of Can, 

Koyal Tract.— ,.i 
Shell Canada — 
SbrerittG. Mines 
Siebena O. G. . 

Simpson — 

Staler Walker C 
Steel of Canada-' 

Stoup llock Iron. 1 
SanntaRdalu DILI 
Texaco Canada. J 
Turonto Dotn. Bk 
TransCon PipeLn! 

Trans. Mount OU| 

Trheo ■•••iS«MS|UM 
Uhhm Gas ......... 

United Cnrpn *B* 

Voyager Potrolml 
Walker Hiram....! 

Were Coast Trans, 

Wewron Geo. 

a Asked. • AiawMert. 

1 Traded, si New Stock; 


36 , 
0.62 I 

361; | 

28 i 
19% I 
15 1" I 
134 

6i* • 

94 i 

29 I 
199 I 
8.83 I 
495* 
355* 
34»- 

,15*' 

J"! 

6.50 
531- \ 
224 I 
21 i 


37i, 

234 

’ij 
S S 

tSBt, 

334 

6^5 

5JM 

& 

•«'i 

17l| 

20i : 

42-, 

I3u 

{9% 

44 

234 

HO** 

Jh 

3d(* 
01 
57 4 
834 
0.46 
524 
11% 
164 
1.80 
344 
3,60 
14% 

33** 

10l« 
0.55 
247* 
124 
135, 
31 
104 
35 
0.70 
36% 
274 
194 
154 
154 
8I| 
9>l 
29-4 
2.03 
9.20 
60 
361* 
344 
164 
f24 
IO • 
tl5 
5.95 
53 

s ; 

fBM 


GERMANY ♦ 


Nor. 23 


Prices i+or iDiv. |Y1U, 

Cm ) — I f 


A. E.G ! 

Allianz Verdch- 
BJ1.W. ( 

B. AJ5 J’JV.G 

Bayer. — 

Bayer Hypo 

Bayer Veretoftkj 
Commentenk. -. 
CantL Gum ml.... 

Daimler ....... 

Desnres 

Derosa—..— 1 
Deuuehe Bank-.) 
Dresdner. 

Dj ckerhoff Zem’tl 

Gelsenbeiw 

G ntehot nuna- — .j 

Flapsjr LJovd j 

Harpenert Dm WOi j 

HuecBtt j 

Hoeaeb — J 

I. G. Farbeninliiii 

Kali Sals (DM 60j‘ 

Karriadt 

Koufh.if — 

Klock Hnmbolb— 
KlockneriDSI Itoj 
Kr'hSMaffellDXX^ 

Krnpp (DM100).,. 

(CundeuKreditBk 
Linde — .... 

LowenbrauDMKX)| 

Lufthansa i 

U.A.S 

?11 'esmaonC M 100 | 

Metal Iges'lschafti 

Mnnch. nnekrorsf 

Xeckertnann .— 
Prctisaaa DM 100.. 

RheinstahlD M IO0) 

Khein, WestKlecx 
Sqherlnj' ... — 

riiemeiu 

Sudxucker 

Thysren 

V erein a bank— .. 

^UiO-ltoiL ... 


98.5r 

462 

168 


1.5 


I 10 

15 
i 16 


118.2' — Z I 15 
103.5—1.6 14 
287 [-4 | 20 

291 I— a ; 30 

166 ' — 4 ] 17 

66.6-2.5 - 

268 -4 18 I 3.4 

249 ~3 Wl7 1 3.4 


108.5) + 0.3 :«16 
234.6;-S . 18 
184 1-5.6 | 18 

810 ; 15 

B5.2— 2.3 
110.5+0.6 

119 :-2 

164 (—1 

no ■ — 1.6 

. 51.5, +4.9 

2.60 ! 

. 82.1,— 1.7 
321 


|=Sa- 

pi* 

2.300, — 20Q| 
50 !+l | 
115 1-1 
159 (—1.6! 
223^;-lC 
560 


193 

72 

103 

547 

110 

403 

135 


6.2 

3.8 

4.9 

3.0 


14 I 6.3 
9 j 3.8 
9 | 5.5 

15 I 6.8 
4 3.9 


20 I 3.1 
20 5.2 
4 ] 2.8 
6 9.8 

15.41 2.B 


1C4 — 1.5 


89.5 

104,1| 

140, 

382 


+ 0.9 
-0.9 
— 1.6 
—8 


209.4,-6.1 
275.5) + 1.6 
56.5; — 0.5 
308 1 

193 I. 


2.4 

5.2 
Q.u 
B.O 

5.2 
6.6 
Lb 
1.6 
3.8 


5.7 

2.6 

3.3 

3.1 

6.2 

2.9 

4.9 


PARIS 


Nnv. 23 

Prieo 

Pra. 

■h “r 

Div 

Pra. 1 

rtd. 

Or 


263 

-3 

1B.7&I 

6.9 

Aqnitaine. — 

540 

* 2 . . 

ia 

3.3 

ItanqireLnd'ch’ne 

230 

-2.3 

lib 

bJi 



1.150 

-44 

36 ' 

3.1 


2.830 

-70 

57 | 

1.9 

Charseun dean is 

264 

+ 4.2 

14-25- 

S.4 

t 'irnentj. laiar*^ 

194 

-6 

ia j 

7.8 

t.'ilroon 

66.1 

— 1 

4.2 j 

b.4 

Fr. Pet roles 

194 

—7.5 

12 1 

6.2 

C-fe Bs oca ire 

43 3 

-7 

is ,' 

a.v 

C.G.B. 

424 

—1.1 

24 ! 

b.7 


Cie dn Xonl. 

>.'r«'iitCnmFr , iice| 

Credit Kmt'ier...., 
De/uin N.K. J 

r.A.li'uUt-p. -...J 

Cmo Standard.... 

Fin. lens... 

Flu. Hauss inarm. 
ObL latayMte.... 

thru. On- idea tale 

Ur A'ickeL 

L'Urcal 

Uselilnen Bull— 
Miehsrlin 

! ’aribna.. 

JVchiney 

Pougoot (Fla. 70). 

Pricel. — .j 

Pnntempts— .. 

Unionte 

Khdos Poulenc— 

Sari lor jsa 

riiul GutaLo— 
Sue Nat d'ln—. 

dues.- 

C.SF 

Thorawm Brandt. 

l/dsor. _ 

Vtnipftx j 


152 ,-O.X 9 ! 6.9 

374 .'-6.5 1 84 J 8.4 
168.8-7.2 |UL75| 914 
42 —2 1 5.26:12.5 

114.51—0.7 '5.25i 4.6 

IO* i ! 3 1-6 

78 0.2 .3.70' 3.5 

-15B.9.— 6.1 ; — 1 — 
360 I— 15.1 tl5| 4.1 
74 -4 
2.483!— 37 
55.2'. — 1.3 , 
1.403—105 24.6' 1.7 

200 J— 0.1 1 151*1 6.7 

131 +2 yl2 QJ3 

367 L-ie ha.Db' d.7 
372.5-9.5 122.5 6.0 


27 1.1 


122- Uo.l — - 

432 {—13 |14i4' 5. 

aja a.i 

O .51 6.! 


432 
150.3)— 1.8 I 2, 

90.8 1—2.3 1 

170.4,-4.1 
SIS —5 
317 | — B 
133 +0.9 

234.61—0.6 
206.8,-2 
1.050—50 


10.5 6.2 
18 J 5.8 
20 U 6* 
6J 4.7 
8.4l 3.6 
9:8.5 
18 1 1.7 


OSLO 4> 


Kor. 2} 


l*riee j + or [Dir. iflu. 

Krone | — 


Ainerika linjen..,- 
Bersens. Pri latbkJ 
Benr> Uampriabk. 1 

Burrej(nand 

BruDsosardKreOOj 

Creditcenk — 

DaUonn KrllXD-- 
Elkem 5pia KrfiO.. 

Follmu 

Haf*lnnd 

(Cosmos — — ... 

KrrditkasMO 

>'«nlc Hydu Kr60 

Orkla Grube I 

SmrrbtBml— .....J 


27S 


290 


447 

2&2J 


-k 

SI 

wm 

8 [ 

+ L 

4 : 



80 : 

+ 1 ; 10 

— 225^100 1 

— 2 

- 

—3,75! — 



-12.5 

20 : 

1-0.8 

10 ’ 

+ 10 

48 | 

n 

9 | 


2.2 


4.0 


MILAN 


Xov.23 


Price i + or Glr. [l'ld. 

Lire - Lire 


Alitalia Prh*. 

ASIC ! 

Boatogi.- — 

Dreda — . ..... 

Bnrpn.. ...... _ 

Cantoni 

CIG.1 

Cncurini 

Dalntioc. 

Erba 

Flat. 

Do. Priv ......... 

FinMder .......... 

Gen. fniob 

Generalli I 

I FI Pref — 

Invest "B” ....... 

ItaLceraentl 
Italfias .............. 

Italskler 

Ca CenU-ale .......J 

Marell Uroole > 

MedlabaoKt 

Mondadori Prvc .\ 

Moniecstini Edis 

Molta — ........ 

Olivetti (Priv.) 

Pirrelll It C 1 

Plrrelli S.pA'...... 

K’lfiLA’.lUcuSic. 

Uinfuoeute ...... J 

ftiin mnira ' — • 

S.AJ.FJ ! 

S.T.B.T. 

£nta Viewsa...— | 


6.900 

1,041 

1.875' 

4,450' 


+ 200| 
+ 11 
— 28 


17.200, 
17.6 10| 
. 6,100 


60 

100 


|150 


+440; 

1-40 

-100 1 - 
8.050^-136 300 
380 - 

ii +70 laio 

1,959;- 16 [120 
1,493— 8 120 

380J861— 5 I — 
554 --I 1 15 

66 .900+ 1,1 DO 500 
5,405' — 5 il30 
5,035-85 |140 , 
31,200 + 600,360 ! 
941 | — 10 I 40 1 
825 : — 5.5 ’ — 
17.806 + 299(200 
895 '-4 ! 25 I 
77,900 + 1001.100 
3.700—10 1120 
860 +4J l — 
3.360- + 129; — 
1,535—15 j 70 
2,430; + 22QI 90 
1.210-5 ' 
87,400+1.1 

296.2^+1 
1,400. + 30 

7,600; + 76 

2,601; — 19 >157 
2.310—15 I - 


960 


144 


0.3 

7.5 

2.4 

2.8 

1.1 

4.3 

7 . 1 
2.8 

1.4 

3.2 


4.5 

3.7 


0.8 


1.9 

6.0 


SWITZERLAND ® 


Price , 4- or | Div. YkL 

Xov. 23 J. Prs. 1 — ; % % 


Ail um Bearer 

Bally Balding—.. 

Brown Borer) 'A'l 

ClB.V.GBiGY, Br 1 

Do. Du. Br. Part 

Zfo. Do. Hejr. 

Credit Suisse. 

Flaeiier Acier.-... 
Fon-» Of 

Ur'ndai'gJelPlO 

Hdttm'n la Roetat( 

InterfoodB— 

Jnvcon.Br..— 

Dn. 1 *jS .:..J 

LandinAGyriFaM 

bma — — . 

Newle Bearer— 

Do. Hex 

Saadox (F 2 & 0 ) 

Maurer Arbom....- 

fae. lute. Pirellfo 

Swjsasl r ( BH >'3S0) 

Swim Bank Co rp_ 

I'd. B ank idSwltr. 

I ■ ni vex 

loterth' rBea red 

2unch Inimnnce 


TOKYO 7 


13' 

5 

10 

22 

22 

22 

16 

12 

2£0| 

16 


2.000- 25 
600|-10 
960Ul5 

1.820—40 
1,460-15 
970-5 
3,370 U- 90 
936^-6 
106.5—1 
1,240 / — 90 

127. 500-2 JEO, 10601 

5,750 J 20 

2.2101—70 

14 4 ■ — 5 

1.300 

1.630' — 10 
3.700! — 50 
-2.2001 — 30 

3.0001- 25 

1,605^.35 

202 ) 

534;- 11 
3.470 — 90 
3.8401—60 
tT.S33i*|-laa 
1,925' +25 
6.775 —60 


36 

3.6 

12 

+10 

*85.6 

*83-G 

26 

11 

14 

8.6 
16 
20 


30 

40 


3.0 
5J3 

9.2 

1.1 

1.5 

2.3 

2.4 

6.4 

1.2 

1.3 

0.8 

1.7 

1.6 

2.5 

1.8 

3.1 

2.3 

3.8 

2.2 

3.4 

6.9 

5.6 
2.3 

2.6 

1.E 

2.9 


Nnv. £L' 


Prtie , +.w i Dir.tXhi. 

Yen — ; 2 * 


luhi G la<a_...— : 

Canon 1 

Dal Nippon Print 
Fuji Photo Flint. J 

BitachL 

Honda Motors — 

C. ltoh 

Japan Airlines..., 
Kansal Elect PwJ 

KiMuanm... ..1 

KufiotB.... _.../ 

Mat sushi ta 

Mitsubishi Bank.., 
Mitsubishi Hem vyl 

.lilEmbidu Coro.. 

Mitsui A Co. — „ 

M i tsukosh] 

Nlasan IUoh>ra__ 

Shiseido. 

[3 

Talsbo Marine ....j 
Talueda Chemical 

Tejln_ 

Tokvo .Marine—.,.; 
Tokyo KWt. Pwr. 
Toshiba- ] 

Toray ..— I 

Taya re Mo«or 


... 16 , 2.7 
12 1 2.4 
' 16 : 2.6 
15 1 2.7 
12 I 3.8 
18 | 1.7 
12 ; 1.0 
8 | 2.0 



..[ 16 1 1.6 


Source Nlkko Securities. Tokyo. 
VIENNA 
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AUSTRALIA 


Nov 23 


Aui aw Australia— 

AdelaldeBrichtoaCen’t 60c 

.AiUedltnfB-Trdfc JndosS L 
Aropol Exploraw 
Ampul Pctroi enm 
Assoc. Minerahk. 


Assoc. Portland Ce me nts, 

Aasoc. Pulp Paper (SD— 

A art. Can. Industries — — 
AJff.l 


A art. OU* 

Blue MeuJ Ind-„ 

Bouganvitie Copper 

Brokoo Hin Proprietary — 

Btnkmi Hill South 

Curium Doited Brewery. 
G.J. Coles 

Colonial Sugar Beta (£D— 

l~VynA- A ftMtU M* AXMeamm. 

Container (SD 


Ans 9 


Conxinc 16oTinto_.— .— 

Cork rtmrtmeafia — . 

Costain AnstaaUa (2bcL_, 

Dunlop Bnbber (81) ... 

Bastrollan Securides— 

Elder Smith Gold M (91)— 

B.Z. Indnatries 

F. A T. (25o 


Hameraly Holdings- 

HinlmaL— — — 

Horioer— 


I XU. 

l_A-0. Holdings 
IX'.O. Anat. Invest—... 

LnterOopper NX. (25 ants) 

Interwest (JSOeenta)— 
Jones (David), 


I ^lii+mutr jhplj BttolL 

Lend U 


Magellan Petroleum — 

Metals BxpkmUoa— 

3JUM B olding 

Myer JSmparimn— — . 

Nears 


Nicholas intertwtfonai. ... 
North Broken Hill— 

OU Bearefa 

Pioneer Concrete., 


Becldtt ft Colman 

Ueipoo 1 

St. Jama Propcttteo— .... 

Slater Walker 

H. 0. Sleigh. 


Southland. Klniss 

Stocks ft Holding?. 1 

Tooth iSI)-_T^ 
Unochrame ... 


Waltons 

Western Mining (60 cents) ,| 

Wuolworths- .—I 

BRUSSELS 


0.87 
1 1,60 
£.72 
10.82 
0.61 
3.05 
t0.90 

1.41 

12^8 

1J4 

an 

1J52 

L87 

7.17 
2.39 

tS.43 

1JS2 

398 

3.17 
2.32 
2.60 
037 

11.08 

1.02 

2.45 

2.35 

3.48 

1.27 

U1 

8.08 

tU7 

1.83 

1.37 

1.19 
K)J8 
10J0 

1.90 

0.08 

3.62 

0.92 

0.89 

2.19 
8.71 
3.10 
a&4 

tl^JO 
10.10 
1.60 
tEL70 
1.74 
f0.98 
0.73 
(0. 62 
0.41 

4.42 
8.71 
0.63 

11.90 

1.38 

1.01 


- 0.02 

+0.02 

—0-06 

+0.Q4 

+0]Q5 

I-0JH 

,-0.02 

HJJJT 

-Ol 

-0.04 

-0.00 

- 0.02 

+0.05 

(-0.05 

1-8.04 

+5jo 

-OJK 

40.01 

-0X2 

-0.01 

'— 8.12 

+0JJ3 

+0.01 

-8-04 

HL04 

-0J2 

- 0.02 

- 0.01 


M)J2 

J-0.01 

-0.02 

f0.17 

+0.01 

Hff.Ofi 

-ffl-01 

+083 

+0.02 


-0.04 

-0.78 

— 0.02 

—8.02 

+0JJ2 


AMSTERDAM 


Nov. 25 


Ahold (FL20) 97.5 

Ak*o (FL20) 64 

Alg Bk NodFLlOO 297 

AMAJSCFLlOi 48 

AmroBank(FL20) 87 

VanBerkels(PLEO 165 
Bljftnborf (PL331. 83 1—0.3 

BokaWertm(PLlO 83.11—0.8 
Ebevier (FU0)_ 565 1—11 

EuroComTrtFUO 75.5 

G ItttJ? roradeVL h) 57 

HaubmsOccFLfiO’ 81 

Brioeken (PL25). 242 

Betlingman....— 49 

Holland Fond — 685 
Hoqguvrcu (FLSOi I 59.7 1 — O.C 
H'nteDongtasFIb; 57.5 I — 1 1 
IBOHalXandFlJO 55.8 1-0.7 
KX.M. (21,1001— 66 ‘—0.5 

InLMoller/FLZO) 69 J— 1.5 
MaanteniFUO)... 49 ~1 

NseA'edlDsVnce 66 l—l.t? 

Ned CredBfcFLHM 41-5 I 

\edHJdBk(FL60l 154 (—2 

Nefo(VLB0) J 68^ L.- ... 

NtjrerT. Oaca.....| 87.8 f— 1.2 
O-ORdTUO) 

Van Onmmrcn.. 

PkkboeB. (FlSOl.. 


Price 1 + orEDtv. 


Fkt - 


K2.9 


+0.4 


—1.1 
— 1 
—3.5 


m 

% 


4U 

w 
Mi 
U 


PWlUpe » a . a 

RlinSchVfirFLIDo) 212.5 


hO.02 


1—0-01 
(+0.0 B 


Nov. 25 


Price 

Fr». 


ArtwL...„ (4.390 

Banquo de Urux..[3, 120 

Betoert ‘B’ I2J500 

Urux Larabot. [2.800 

C.B. a. 0ranent.... I 2,410 

Cock will (1.168 

B-BJLS -....8,368 

Eleetroibel. ...|6 ,550 

Fkbrique A'at :1.520 

GJL Unterprise... '2,460 
Crtace St. Koch.-.|6,790 

Hoboken - i4,6B0 

Inanvntloa [ 2, 750 

,1.865 

7,900 

6.240 

7,533 
1.422 
7,660 
2,740 
3.170 
3,560 

a.580 

3.096 
2.975 
1.565 
5.860 
980 


+ Or 


Inlercuui.. 

KraUUmnk. 

Ia Koval* BeJge„ 

Petrotina — 

Photo OemerL. 

Plena Pranki 

9oc- Genera la. , 

Soe. Gen. Barvjne 1 

Sofinm 

dolvay 'A'..— 
Traction Rl w 

V.OB 

On. Uin. ( 1/lOth). 
Vieiie Muncagne. 
Wagon Lira. 


COPENHAGEN 


-30 1160 
-30 138 
-10 I 75 
-20 
—6 
-26 
-80 
-ISO 
-30 
-20 
-ISO] 

+ 20 

-30 

-IS 


+ 50 


f-35 

a* 

1—30 

-80 


DKV 
Pra. IVId, 
Nw ! * 


3.8 

4^ 

3.4 

3.6 
9.B 
5.1 

6.6 

5.1 


100 

140 

60 

156 

335 

70 

290 

180 

125 

BIS 

290 

115 

70 

(330 

160 

187 

175 

160 

130 

140 

80 

240 

33 


2.8 

4.3 

3.8 

6.7 

3.0 

4.0 

1.5 

45 

4.3 

5.5 

4.7 

4.9 

6.3 
4JI 

4.1 

5.1 

4.6 

3.4 


Bnbeco PL» 

Be Unco (FL5J). ... 

Boyai DmchPLai 


OxulaveT (BLaoj _ 

1/ClUco ( FLfiQf., 

Valeurop... 


202 
30 a , 
132.6 
35.9 


204 , 
140.51 
87 


a\USK3M-0.7 


118 

116 

68.0 


1-1 
I— 0.4 
U 1.5 
1.1 


-18 


-aa 


20 |hi[ 
lalwi 


80 

18 

25 

13 

14 
8.4 

6 

86 

80 

16 

18 

18 

84Jj 

4 

ML 

it3 

17 ! 


5.' 

& 

I? 

63; 

2* 

I 

6.1 

SB 

W 


STOCKHOLM 


Nov. 23 


Alfa (aval ■■B" 

-Vsea — . — 

Atlai Copco— 
Bilhmd— , 
B&fors 

Cftrdo. 

Cellulora — 

Electrolux “B”— 

Krieson B (Kr60) 

Fagcrsts. 

a ranges ifnee) — 
Haudebbanken... 

Harabon.., 

MoOchDomajo~. 

Bacoa 

S.KJ. ‘B 

Skan-l Enskihiii... 

Tandrtik li UCrbOi 1 

Uddeholm 

Vpvn (Kr. Kn 


Price 1 + wlCKvlftf 
Kroner — j Kr. I i 1 


+4 


— 1 
+ 1 
— 1 

— 1 

+T 


290 
101 
148 
189 
137 
245 
183 

267 

215 
93 1+3 

182 1-3 

176 

158 

167 '-2 
195 ► 
315 -2 

175 1 + 1 
120 j— 5 
109 i + 1 
223 i-9 


1|K 

4 

8JS 

8 

12 

8 

10 , 

mi 


12 
12 

38 
8 
» 

12 
12 

6 r?j 


4J 

4A| 

S„ 

f 

4 A 
M 


Ml 


a* 

M 


13 


SPAIN * 

Nov. 13 

Banco Bilbao ... 

Banco Central ... 

Ban-sto 11 a) 1 

Banco Exterior 

Banco Fnracruo 

Banco Granada 1 1 , 000 ) 

Banco Hispano ........ 

Induban 

Banco Ind. Cat. u.OW) 

Banco Noroeate ......... 

Banco Occidental 

Banco Popula 1,057 

Banco Santander (ISO) ).ni 
Banco UnmUo (l.DOO) gm 

Banco Viscsya IMS 

Altos Horoos rTyrte 

Cnpsa - he 

CTC ci 1 

Cwclscs 2 JV .77 

Dranadoa 5y>53 


Pur cent. 
.... U2D 
1,070 
... Hi 
... tea 
IMS 
608 
M3 
740 
432 
130 
875 


Nov. 23 


.Price i + or | Dlv. 


Kroner 


BtamelHierJk IV'.. 

( 'np.Ban,1elsbanl 

Dan. Txrtximnsh' 

rmn.ProvinsUiul 

Dsjl. SukkerfaU. 

Supertos 

Esat AaiaLic Hlds 

FlrtansbaoVen 

Fnr. htygeerttr.. 
Por.PaplrtBbrlk.. 
Gt^iorthem Hia 
N urd KabeLu—- 
Olict«briA.._.„.„ 
Privatbank........ 


% 


*11 

12 

11 


001*1 — 4 

881S*| — 1 
231U— 4 
208M)— 14 , .. 
27717—103*; 15 
25315J- L4J* 12 
281 is -1512! 14 
13 

42312.-16 14 

159 -10!* 10 
IOSIq'+Ib 12 
2271*'— 2 *13 
2533*(-7S* 12 

a&9>*i Z.\ 11 


X'ld. 


4 J9 
6.2 

5.3 
fi.l 

i 4 ' 7 

I 5.0 
! h.4 

3.3 

6.3 
b.7 

5.3 

4.7 

4.8 


Enrrslas Ara 

Esnanola Zinc 

Eapl. HJo Tinto 

Fecsa U.oeov 

FctMSa (l.OBll 

OaL'Prcciados 

Hidroln 

Iberducro 

Ind. Quira. *^n 

ins. Niirocuno ......... 

Motor Iborlca 

Ponrcrratia 

Sama Pap.ih'ra 

Scat a.0ooi 

Sevilla aa Blue 

Snlacc - 

Tuhuoix 

Union Elcc. 

Urbis .... 


108 

zra 


zn 

IS 

aa 

330 

110 

151 

251 

225 

458 

225 

140 

241 

230 


-3 
- 1 
- 5 
-n 

-■*. 

- 1 

-3- 

-W 

+15 

-II 


zb 

-7:- 
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Widespread gloom on fears of production cutbacks 

Index shows record Account fall of 52.3 at 378.0 



ACCOUNT DEALING DATES 
Option 

‘First Declare* Last Account 
Dealings lions Dealings Day 


Ocl. 29 Nov. 8 
Nov. 12 Nov. 22 
Nov. 26 Dec. 6 


Nov. » 
Nov. 23 
Dec. 7 


Nov. 20 
Dee. 4 


F l™ !! mI. * h 5 r f . w * r ®. Several up fairly well against the general Hydro closed 1J beller at £86. Engineering sector which during market. With many uncertainties 

- i*. 1 ?, a s ? c!or * "^ 00m - Bass Charing! on hardened after £87. the past week has passed through still surrounding its Southwark 

and t nPSB Often In *n 1*11** nHo. TVi...<-rlr,« | i- : t nUfiwiInM I. . • _ ry__.i c iiil_ — jt 

Down in i24 m ih* Hai«p l \* gloomiest spell for some time, redevelopment sue. Hays Wharf 

rl^ Hawkc1, Siddeky made a 1973 declined Sp to 380p. Among fur- 

rf.n^uoS l £fv.n? “ Io *" of . S3 ? h- down 3p. Vickers niture makers. Sioaehill closed 7p 


and these were often sustained lp to 121 p, after Thursday's 7p 
in the opening trading. loss on disappointment with the 

Yesterday’s fresh weakness in ? nn , ual resulu * . Another good 

Sterling contributed to firmness in vw—.+f* -nTow'er Md 

the investment currency market. Newcastle, J P !ower a» «S.p. 

Dec. 18 Early business was fairly brisk Buildings provided a couple _. 
*" Mew time” dealings may take place ar, d the premium rose to 381 per good late spots in O. C. Summers 
. fram 5 pm - ,hr « iwatnwp days earlier, cent, before casing .slightly in a 7p up at fi9p. and Hoveringhnir 


renewed speculative buving 

lOEII. 


came back fip further to Il7p and down at H3p, after Hop. Hams 


much reduced trade to close ; Gravels. 8p higher at G-ip: 
higher on the day at 38 J per cent. latter's interim results are 


Christie's International, which 
started market life strongly on 


Still preoccupied with- fears or 
7 production cutbacks, as a result of 
ij the energy crisis and industrial 
:• unrest over Phase Three, equity 
market continued to present a 

Bloomy picture at the end of ... c „„ 

.• Account. Once again selling was Tuesday, came back another Ijp 
:! |W * Particularly heavy, but found to 81p, leaving a premium oT lip 
; no takers in an unwilling market on the offer- for-sale price, 
i and prices gave ground on a 

•• broad front. A small technical B. Slinlev TQU1D 
’ rally around noon soon petered J J r 

oul and tite FT 30*sbare Index Insurances did little, with the 
ended 7.5 off at the day's lowest exce Ption of Eagle Star which 
of 378.0. The almost uninterrupted tt ea kened to 131 Ip briefly follow- 
slide over the past two weeks left np " s ° r ,bt * agreed bids for 
> a record fall of 52.3 points over Beniard Sunley Investments and 
12 per cent, for an account’ Grovewood Securities. before 
!.' ending 8p down on the day at 

i nc FT -Actuaries three main in- LSSp 3ncf a Joss on the week of 
:•/ “'yes all recorded fresh “ lows ” 2Qp. Knowledgeable buying had 

- w ? , ‘* losscs of around 3 per cent, already lifted Sunley to 395p in 
• • Although slightly more trade was front of the bid, and they rose 
. >een as measured by official mark- after h to 422p. a total gain of 
:• ,n £* { of S.Ous, the daily average 42 p; the notional bid value is 

for the week of 7,216 was well about 459p. Grovewood advanced 
'■ down on the previous week's 7 p 1° ^P. against the notional 
,• S.864. BriUsit Funds again made bid value of around 60p. 

=.. a relatively steady showing in London and County Securities. 

: ' p ry ‘ft.iettradine. but the 20-year a dull featS^n KhaS? 

- Government Stocks index shaded <h. t, 



price compares 
the offer valued al 163p 
Boots 7p lower at Slip. Scottish 


with ^ reenw,M, d and Bailey fip to 68p 
" in and Aluminium Corporation 5p 


remment Stocks index shaded 
V slightly to an all-time “ low ” 
; since compilation of 58.54. 

Firm spots were still very 
'■j scarce — falls were in the majority 
- over rises by around 7-1 — and 
r despite fhe excellent results for 
the third quarter. IC1 gave up 
;• at 2ISp. 


55 G 

525 

SflA 


jAA p 
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F^nrf 

1 A 


1 yj 


425 

400 
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F.T. INDUSTRIAL. flf ’ 

ORDINARY INDEX r 

f_ L LJ .LI 1 _ ! I. 1 ( 

1 i 1 1 1 1 1 i LI 
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1972 1973 


for much of the week, went and closed 3p better at 75p. after substantial stake in Frnser is 


Motors had a drab appearance. 
British Ley land ended jp easier 
plentiful, but Amur! recovered 3p ot 21 p and Dunlop -ip cheaper at 
to SRp and Clayton Son 2p to 5Gp. 66p, both 1973 “lows." Henlys 
Gordon Johnson-Stephens rallied became a volatile market, falling 
2p to 52p on the return to the lo JS3p on the liquidation of 
dividend list and profits forecast speculative positions before raJly- 
Annunl results lett John Brock- ing late to lS?p for a net 13p 
house another op oil at 195p. loss. CGSB shed 2p lo 44p on the 
. . . , . lower profits. British Car Auction 

°« d r S -r m .« S d J 1 ? u 'f r - und S r lhe came on offer and dropped lip to 
Tate and Lyle /p cheaper gjp t S f[jj up jp on the week. Cod- 
Bt 14ip and Cavenham Sp down at frev Davis fell 5p further TO 66p. 
loffn. Ahead of the preliminary ma ' kin; , a i 05S of i 5p s i nce Mon- 
l^ures. expectedshortl.v S- andW. d - s inlerim resuUs _ 

Berisford lost lOp at llap, while 

G. F. Lovell slipped 6p to 35p Newspaper went easier in light 
ahead of lhe interim report, trading. Kindred issues also lost 
British Sugar declined 15p more ground, Wilson Bros, reacting Ijp 
to 425p, while J. Saiosbary, l69p, io 37p despite the increased ftrst- 
and Northern Foods, 64 p. came half profits and Morgan-G ram plan 
back 4p and 2p respectively. Dairy softening 2p to 134p after news of 
issues had Clover op easier at Hop the major acquisition. Paper/ 
and Clifford's “ A " 8p down at Printings fared similarly with the 
130p. Against the trend. Uazle- emphasis on J- and J- Makin. 
woods firmed 2p to 82p with the which weakened 9p to 9Sp. 
help or Press mention. 

J. Lyons “A" fell 5p to n 1973 Star lower 
** low of 231p: the interim results 
are due next Thursday. 


- 

JfcrtVe . 

ii ! 

SA. . 

S.'w. 

21 

Nm , . 
S' 

!&*s< 

" i 

"V-i. . 

l" : 

\ liwr 
i»^i' 

Oon.-rument c+o 

61.63 

61.67' 

61.70 

61.90 

62.12 

62.17 

72.46 

Fin.il inlcrert.. .......... 

61.88 

61.89 

61.92; 

81.94 

62,01 

61.88 

73.90 

Industrial Ordiosty....’ 

378.0 

385.5. 

393.1: 

394.1 

397.5- 

402.6 

500.2 

lipid .Mines.....,,.. 

143.6 

145.2' 

144.3 

147.3 

148.2 

148.4 

84.7 

‘Jrd. Xliv. 1'iL-kt %■ 

5.00 

4.92 

4.84: 

4.82' 

4.79' 

4.71 

5.27 

■tarOlflip* Yld %(fu]li(n, 

11.27 

11.07. 

10 .88, 

10.85 

10.78 

10.61 

=5.26 

P.li. Ifoiio men im tin. 

12.14 

12.56 

12.58 

12.61 

12.70 

12.89 

■ 19 01 

Doaiin".-. non I«v1 

8.008 

6.860 

6.889 

6,821 

7.505 

8.076 

10.876 


*10 ii. id. 382.9 11 it.ui. S81.S \.«'n 582.0 1 ji.m. 381.0 
3 |i.m. 580.7 5 i*. in. 580.6 
Ljicsi indi-x oi vtftri 

Bav-d uti 50 pi-r wilt, torpors lion las. iD» Kil = II ‘Ir i Un nkl has|.-. 

HIGHS ANDJ.OWS 

1-iliT tiUlOf LOIllfliiltinii 

ilii-li , Umt Hiah Iji 15 


S.E, ACTIVITY 


Gurt. »t«.. 


Ftxel lat — 


72.08 

lii'li 

73.83 


61.63 

.25.11- 

61.73 


127.4 

P/l/JO) 

150.4 


61.65 

ilVllilS. 

61.75 


Ind. Oju..... 509.5 378.0 543.6 49.4 

llftli T 1 1 .ilft&'Ta .Wwi43. 

GcM Minn., 203.6 ya.o £03.6 . 43.5 

,t»7t ■ IMi .r26/t£V71i __ 

Jtuate iso Ccvu SecM. isne /X. fixm uu. jJES. Idu. uro. l/r/ao. iMs Mwo> 
12/IA3. S.E. ActhrttJ JolT-Dw. 1W 


- 


V.I. 

Uxllv— 

• tilt lil"nl. 

124.9 

154.1 

: IroliMnaf* 

275.3 

224.5 

, S|*'L-utntivc. ... 

100.6 

99.5 

. Trusts 

162.3 

156.1 

*vriMV .\ v. — 

Gilt Ld awl 

141.4 

146 9 

lll-lurtrutl-. 

243.3 

241.2 

9|>PcUlHlirr„... 

94.4 

94.7 

TrtiU 

164.3 

164.6 


FT — ACTUARIES INDICES 


>nv. . Xl,V. 

25 I 12 


,\»v. 

ri 


1X> 


Ni.r. 

J-i 


lu 


\ I. 


lud not rial Group 157.56 159.53 _ 161.83 161.91 164.00 165.27 -03.41 

603 Shades 166.40 168.03 170.5 J 170.65 172.78, 17Z.S9 216.75 

1MV. Yield pc_ 4.59. 4.55 4.4B 4.47 4.42 4.43, 3.37 

P/B Kati-I (no: I 13.26, 13.45 25.65 13.67 13.85' 15.32) 117.46 

All Spare 167 .55 169.19; 171.52-171.51 175.55 175.12*218.00 

tun«ljiy>kl pc 12.17' 12.16 12.16 12.16 J2-0B 12.07' 9.6j 

t On AID buill 


full of -lUp mi the 


of a subsidiary's trading assets 2RSp, making 
Leading Properties lost further JW ' VCl ‘ k 

ground in a reasonable business. JP ‘ 3 * ,6 P' Pnr^n rhtw n Selection Trust weakened -‘ip 

but rallied partially in the late ^ ““l 1 ^nShuo?Jie l prnDert? 10 ®®l»- " hl|, -‘ Anglo-Vaal ninth 
trading. Following Thursday's 10p i.nnouuectl .11. increased 

Thursday, gate up lilip at !HWp. 

ninn Curpunition sagged (if M 


: Gilts dn'ft quietly 


sharply lower yesterday on dis- 78 p. International Paint, however, assented to the- L*Jd. were finally Oppoii WilcmK hniKrhf 

appointment with the interim dosed 5p cheaper at 130p after lp better at lMip, after 154p. Else- u wuhonb UOU & ni 

results and closed lop down at the interim figures and Westbrlck where, Polly Peck eased 3p to 28p Miscellaneous Industrial leaders JTI "!'/ “iuX New.- that Argo Caribbean has in- 

uy H® p f S J„ ^„ v on 1^, ''i e t k of Products eased 4p to 5Sp on dis- and Weston Pharma eeutlcals 8p often eased further, hut Bowaler. ^ d In d t nV until nevisnrmn P sS creased its holding in Williams 

ld * ^ P 'irfi« H ^laino =n d .h f K- °r Wer appointment with the Grst-half to 70p. In Mail orders. Freeman's J67p and Turner and Newall. ^further yo I44n hefire Hndson to 44.1 per ceil I. , faded 

tor ^ i‘ dle A d n ?’ bjo'four profits. AP Cement 'came back (London) became an erratic 133 p. both managed 10 harden lp. Vi-„ rf„\S„ l sn P vtppr help the latter which shed l.’i* 

7p * osl "l,. fip ' Among Foreigners. 4p ^ore to 170p. Selling in a market, touching 235p before Unilever lost 5p to 229p. Beecham rallying to sp. ME! PC , ' 

Australian and New Zealand de- re-ctrirt^H market IhupipH THhiirv settlme at 24Rn fora net 12 d loss. 4p to 2Slp and Rank “A” lOp lo closed a fr.iction harder on 

l **■»- Elsewhere Ocean Wilsons SlMrflio iSc! TtaSda/’fpr^ COn ,!L" l,i:d h *“ ""'S* and the in.lt-x came back t.e t« 

provided a bright exception at 01 poor showing, although once more . , 3 , n v in „ . r-,11 of 4 Son lhe 


. n . - restricted market lowered TDbury settling at 248p for a net 12p loss. 4p to 2Slp and Rank -A” top to a . , <Rln .~ Rn _ 

- E,M "' here ' °"“ ; p 

SS* 1 »»1 ! .Sw'iS T>o SP 4“ gsarsts ?“ss* nr '“Si ‘gff'ctTSS ievd«.“""F-uri™' wii£> z% v s l±T™ 

-MSS.'SSKS s? .M2 


ISp. and Anglo American were 
nnoiher Up off at "JSUp. 

Sen tiered small losses were the 
order «»f the day in Gold shares 
and the index came back 1.6 to 


tion, 6p off at a 1972 “low* 


A further reduced trade 
British Funds accompanied 

growing disposition to wait uu 5JUUi|J in ftc«ii;iicr in RO n 

further developments on both the the late afternoon: 370p in from D£p ‘ 

international and domestic fronts, of the news, the shares lost 50p to Despite the excellent third- 71 P- . '" ara T1 !*““ woionone j n pnkington Brothers, but a re- Oik harder 

Equity market fears of a possible 320p and were sLili looking weak quarter figures announced on afresh to li4p before end- assur j nB statement from the com- 


in 

a lower interim profits . caused 
on slump in Teacher (Distillers) 


while losses of 4p occurred in „ j. “ _ 14 Sd 

James Scott, 40p, and Sound Dtffu- SJSfS.Sl? i r^h Si St P 

- Ward and Gotdstone Pi '^caused a fresh fall to 30ap 


fresh rise in Minimum Lending at that level. The news came too Thursday. IC1 declined 7p to a lp lower at U9p, leaving n brought a recovery to 3l2o New Arab threats 

her 1973 “ low ” 0^218 p in aquiet he unchanged on the day. Another supplies left Oil 


Rate were not seriously con- late to have any effect on other — ^ — - ... . , ... 

sidered. so late sentiment in Distilleries. Distillers ending only trade. AUda Packaging lost a disappointing half-time profits. 
Funds was neither worse nor bet- i$p off at 146Jp. Breweries held similar amount at 105p. but Norsk There was no relief for the 


glass maker. Beatson dark, how- undisturbed. 


Well 


Textiles continued the down- 
ward drift on small selling, while 
Bats remained out of favour in 
about oil Tobaccos, losing 5p more at 251 1). 
shares imps held relatively firm, how- 
balanced ever, ending unaJiered at 7C]p, 


Klonf lost I Up to 
Drlefontcin si» In 
the terms of the 
proposed merger left Klsburg 4|i 
down at 14Sp with Western Areas 
unchanged at ISSp. 

The rally in the copper price 
cut little- ice in the share market. 
Messina dropped IOji more to a 


AUTHORISED UNIT TRUSTS (p***) 


061-338 9775/8. 
38.9-0.01 8.66 
39.3,- O.B 2.66 
53.2|-0.5| 2.42 
33.5;— 0.5; 2.42 
56.8 : — 0.5l 6.30 
57.51-0.5! 5.30 
24.6J 2.30 


5 Yield % 

fa) (Q) Abacus Ar birth not Ltd. 

S3. Fountain &.. M/C. 

W.iianl 136.9 

liianti, %raum....!36.3 
Wwt<«i|i L'iLil4>. I '..|30J2 
H» .\ 1 -cun 1 ,. 30.5 
oiinvnii* t'nliK.. .433.8 
liKiiuii- Aii-. I'u -34.3 
luii’nwii,iiial.tie.|23.6 

lo) (o) Abbey Unit TsL Mgrs. Ud. 
72-w. Gaiebomo Rfl.. Aylcsfcurv saw MCI 
Alili-V (VijnOil.. .. 22.7 23.9 -0.4, 2.30 

AliN-v liH-nnif, 23.1 24.31—0.4; 4.42 

A'4s-vln..TH.Fd.!23.a 25.2,-t.l 2.BS 

Hanibre Hse.. Hutton, Brentwood. Essex. 
ni-SSH 2S51 or BUiericav »WT74i 53159 
VA liievticu.Trud ; 38.4 40.7—0.3 2.08 
(a) fp) Allied Hambro Group 
Manbro Hue.. Htnron. Brentwood. Essex. 
M-3W MSI or BUlerlcay T«BS7«' SJ 1 CT 

. rMlicl 1.L 151.3 54.4J -0.7; 4.08 

‘ a aHril-In.».2»i.|... ’50.3 65.3—0.6 4.31 

Viirtl..3.Im-. rM..;3i.4 33.3;-0.3: 4.02 

• V Elect Hk I nd. IVv 425.7 37. 2 at 1 -0.8' 4.04 

vM.OI'l!* C'»liyi50.7 323JH.-B.3! 4.59 
' #iW- VMIU'l<WpilatT4l|57.4 80.8 —0.8! 3.79 
c:^ aaivHI(,|i Income... ..j49.1 
— vfvfuliy inanne.-iSS-D 
Vlnii-r nat tonal. ...!22.6 

VU.Ki.nA '88.7 

+ »H. Income Kmnr'44.4 
wit. ItiMirery !B3.9 




— Vll. Smoller. '26.0 

v2ndAiiMlJcr. : 24.6 


62.1- 0.6, 4.50 

33.9 1 — 0.4: 6.04 
. 24.0, -rO.il 1.64 

93.9L-1.2! 4.04 

47.01 — 0-6; 5.23 

87.91- 1.3| 4.66 

26.5'-0- 3 ; 3 46 

_ 26.1.— OJBi 3.78 

. wH. Accilln. Fu full 20.3 21.6M'— 0.3' 3.79 

tpSoc-nf Am W1.6 44.1* 1.70 

•H. Excerpt J lOOJ) J I B-00 

(a) (0) Ansbacher Ua. Mg. Co. Ltd. 
I. Noble sired. E.CJ. 01-6W 40X0 

.niNMta AmeriniBl.S 34i; 1 2.67 

(a) le) Archway Unit TsL Mgs. Ltd. 
S4. SC. Mari Axu, E.C& S1SS3 4X« 

V Xnrbwnjf Cap F>1|96.8 lOl.Bi I 4.08 

‘ »Arcli»ayln«*.Kd., 134.0 141. l! 1 6.74 

Prices ut Nov. 2J. Next sub. day Dec. S. 
i iu) lp) Barclays Unicom 
Unicorn Hs S3 Romforfl I ltd Hjr. 

Vi. Castle Si.. Edtnbursb. EH!- 031-328 5013 
vl uii.mil Captud.,89.3 62:7. — I.Oi 3 -24 
Ui<.K\rin|<tTn»t S9.6 61.4* — J-0> 4.83 
-t lu. KMinllwMinc-SO-H 21.9*— U| 6.58 
• vlht. Fum Ill-tall.... '62.4 66.4— 0.8. 2.84 

Vl eiicnil 26.8 88^ -0.4 4.43 

■Ihi. lin.wib Aiv.,31.4 33.3 — 0.6; 3.61 

tl)iK Incumo Tm. 61.2 • W.4 — 0*9, 6.26 

»'{hi PrirtA-mru.Sn.l 56.5 3.88 

r1i.i. Bei-iwwv 25.8 27.3 ■ — 0-3 5.02 

-fll... Trnrll-c Kil-.93-6 100.6 -J.8- 3.84 
, Pis-. 3*1 Tmij*....;#6.9 60.2 -0.8 4.47 

1 1. 1 VV ' l.lwnle Tol A6.7 49AJ -0.6l 2.55 
' Prices at Nov. M. Next sub. day Nov. 30. 
a) tx) Baring Brothers & Co. Ltd. 

i. Bishopscale. B.C2. 01-588 28J8 

' Timtt... 145.0 149,4, — ■ 3.22 

i. vrami I'nttB..... 1 '158.0 162.8; i 3.22 

Next sub. day Dec. .5. 

Sishopsgate Progressive Blgmt. Co. 
BiHhopssnte. E-CJ- 01-388 >280 

’ N v20*-145.7 153-4*. .....I 1.81 

.WmllKNvaONlSB-* 163 - 4 I ---! 1-81 

•ii-mulMNMrUt U1J 127.7! 1 1.90 

■ tii-'niL-trNavIM. 122.7 129J, ) 1.90 

- Next sub. day "Dec. 4- t Nov. 27. 

. Not available to public generally. 

a) (c) Wm. Brandt's Sons & Co 

ii, Fencburcb Street, B.C.3. 01-828 3589 

Hnuwiu, Uip '107.0 I12U*) 2.11 

KE™ 100.0 11B.0*! ; 1.98 

Ill-audit, tui ,'.118-0 119.0! ; 8-30 

Next sub. dw Nov. 22. 
a) (c) Bridge Trust BflgmL Co. Ltd. 
, Monumelll $L. E.CA M4S3 48S1 

Uii. Icu Income.... 229.0 239. D*' 5.87 

Hrhluc l «|» J iic.J 162.0 189.0*! J.B2 

llr«igvl'r>A«.-o"ii'167.0 174.0) 1.92 

Prices on NOV. -0. Next sub. day Nov. ti. 

iiri.l K c Km ini'*.- 89.0 93.0 , 6.80 

Ui-hiuv h’iw.-w* l » IJ-0 103.0 , 

■’rives on JS*o. =«- Nest dcaiiiu: n^. 27. 
n 'lhe British Ufe Office Limited 
Wltiuinars 8L. E«Y sal. oua ono 

dl.li.u.4. I.IW...40.1 4l.B -fl.fl 4.44 
H.Uakowe, 1*...|6.6 |8.J ....... 

42.1 4^78 

56.7 2.93 


01-623 4851 
3.58 


2,00 

2.80 


301 


JL, I 

H, pIvUteUM * 3H.8 

ll, iij.ii.iAw 1 *.. 36.6 
•rices UH Nov. SI. Next dualinc Nov. 38, 
• ;) ic) Brown Shipley & Co. Ltd. 

. .iri.: Vnuwfci* Court. E.CA 

aii-. ss 

' lees on NOV. 2u. Next deaf mu Ore. 4. 

iiiadu Life Unit TsL Blns». Ltd. 

’ Varies II Street. S.W.L «-•» «» 

1 'M,iiiei.ci. l1'«- 17"§ “8.5 - 0.2, 3.98 

" fu, Hi‘U. AiVUiiiSM 29,7—0.2 3.98 

I. , lue. Dl*t Z2.S B3.1*,— fl-2; 6.51 

- in! Inc. 23.5 - 0.2 6.61 

j (c) CarUol Unit Fd.21fgrs.LM. 

ibuni Hau. Newcastle- tmou-TWC. 2110 

.. arl 4 „IS" , .W..|f7.0 89.81 .--i 2.67 

* 1i,,.V»i!uiu.L!||lth)69.3 71. B| 2.67 

■ ) in) Cedar Fund Managers Ud. 

- PiU MalU SWlV B3F. 0I^» «I71 

iiil.liTni.i-. .23.8 25.21+0.2. 2.44 

Z3-2,+ B.3 1.79 

• ,tiwi>ensTnirt:23.8 25.2, + 8.2 U)Q 

. larterhouM' Jupbet 

FaK-muiK-r Row. fcuC.4. Ql-248 2K» 

Iwi l wlii ««•*•■*! '21.6 22.8 . —74 

u. mm I' 1 1 1 "*-- “-6 

■inllrllh'iiM'tlli 

• .. ) , r.il lil .. . 24.0 
.. Fill. .Kill \iv.89 0 
•iiiii i.i tin .‘I"'** . 23 4 

•<, ■- .u, Mil. 51. N.'K» rtealnic Nov. 58. 

i Omtcdcretiuii Funds Mgl. Ltd. 

Keyvni Si., Witt CAV- 01-40* 9040 

. . W il. 24.3 85.5 3-00 

vnu Investment Alngmt lAd. 

- u. GASi'iitW RS*v AylcsfMUT. AT 5MZ 

. will... 45.7 48.1M-1.8I 3.96 


23.8. 

»7.6 

iis.e 

U6.4 

24.6 


Z.74 

6-83 

1.46 

1.45 

2.B5 


§ Yield % 

(a) (ff) The Crescent Group 

Crescent Unit Trust Manasen Ltd. 

4. Melville Gres.. Edinburgh X 051-220 4031 
21. Spring Gardens. Maoch. 041-852 90$> 
wCresent Gro«vth:30.1 31.7*'— 0-7. 2.83 
OC'm. lulcniart. 39.6 *« 1.7* —8.1 0.1Q 
Wt rre. HiRh Dirt, 37.9 39.9* -0.5 5.41 
WL'n'K. ItMcne^ ,^;34.4 36.2-0.5 2.85 

Discretionary Unit Fid. Managers 

23 Blomfield St.. EC2M 7AL. Dt^SS 4485 
Di'cr'ivInrA'ot <13 106.0 110.4—0.1) 4.68 
Uu. Aw 118.8 123J-10J1 4.68 

Drayton Unit Trust Managers Ltd- 

Individual Hs.. 43/45 South St., Bastbouroe 
BN31 0323 38711 

•I-..UI A G«n I'Tm. 42.4 44.7* -0.4; 5-31 
Vttn.H >1/ 1 nil Tii.27.9 29.4 -0.4, 2 SB 

•F«l uT Im T«l Sli'20.5 21.6 -0.2 2-73 

wlmviiie lull Tm 32-9 34.7-0.4 5.76 

4FA.WIII t ab -7^ 34.6 36.5 — 0.3; 8. ID 

EJP. Fnmf Managers 

16. Flnsbure arena. ECIM 7RE. 01423 7S8S 

VtUMIniifttli Fd.35.1 37.4-0.4 2.95 

(a) Emblem Fd. MngmL Co. Ltd. 

20. Couth all Avenue. B.CJ. 81-08 8905 
Kuibleiu Aw. 15.. ;B3.3 5S.8I 0.96 

Next subscription day Dec. 4. 

Not available to public generally. 

(a) 10) Equitas Securities Ltd. 

4L Bisbopsgate. E.C2. 01-3B8 2881 

•Pingresiriie ,61.1 64.7*.— 0-7, 2.82 

(a) (b) <c) Equity & Law Uo.Tr. M. 
Amersbam RtL. High Wycombe. Bad*. 

TM. High Wycombe 32815. 
^Equity A law... .[45.8 48,2 -0.3! 3.47 
Family Fund Managers Ltd. 

72/80 Gatehouse Rd.. Aylesbory. A*by. 5941 
«Tbe Family Fuad 59.1 62.2-0.6- 232 

First National Equities Limited 

Finsbury Pavement. EC2P2BJ. 0T-8SS2BS5 

FiM.WU)n>wU> 1702 188.1; 2.00 

Prices on Nov. 2L Next deahna Nov. 28. 
Framliagton Unit MngmL. Ltd. 

«, South Place. E.CJ. 0I-dS8 49U 

OCapltnl Tni-4 61.6 64.8 : 3.71 

Whii-mue 'IniHt ....-53.2 36.0* 5.15 

Friars Bouse Unit Trust 
». Momnncm Street. E-C-3. 

Friars Use Funrt.. 98.0 104.0 
Friends’ Provdt. Unit Tr. Mgrs. Ltd. 
r. Levknhall Street. E.CJ. 8 4513 
oFmcihIbTM. l'ls'26.6 28.1* —0.5, 3.57 
Olio. Aivuni. L-is.,26.6 40.3 —0.5 3.67 

G.T. Unit Managers Limited 
16, St. Martln'S-le-Gnsd, E.CJu 01-8063681 

b.T. C*|u liu- 69.7 72.2-1.9 Ufl 

Uu Are ,75.6 74.0 -2.0 1.60 

Gt.lu<.MincFd.Ln..92.3 94.8| — 1.4- 5.00 
(a) (0) G and A Un.TSL Mgrs- Ltd. 

41 BisboDSgats ECL Bill ericas 102774/ StlB 

llU.l.„ 2S.4 27.1* — 0.3) 4.13 

Garrard Management Co. Ltd. 

■fte Stock Excbge., BC3N 1HP. 81-800 077 

a^inulmnt Trim. *94.6 96.6, 1 3,90 

Govett (John) 

77, Let* on Wall. E.CJ. 588 SOU 

VdlonklMliIrNoi-Jtilgl.l 126.2! 1.35 

WUu. Ai-cura. Unii|135.B 141.5] i 1.36 

Next dealing day Nov. W. 

Great Winchester Unit Trust 

28. Monument SL. E.CA 01-823 4BS1 

Ureal WlDfbesterSB.l 29.61 , 3,Bl 

Q’tirnber Uv , mh83.9 26.2] 4.47 

Guardian Royal Ex. Unit ftlgxs. Ltd. 
Royal (Exchange, EC3P SDN. 0I-68Z ust 

W0i.viQuanlbiUTU|71.1 72. 9| 1 3.40 

Henderson Administration 
28, Austin Friars, B.C5. 01-588 5074 

lwU.ii lx* ^ w. 21 .'73.6 77.6*1 1 2.81 

*H*rftlroMOct^i..;157JI l63Jl| . — ] 2.d7 

fa) Hill Samuel Unit TsL Mgrs. 

P.0. Bax in. Croydon CR9 6AL. 681 1031 
MAiBriilKb Tnirt.; 106.4 112.8* _l.4f 3.67 
RAIMI Tnurt-..102.5 106.3-0.6 7.79 
vO/iDi'Ht Trurt..40.1 42.7*; +0.1 0.88 
ViiflltiiltAl Tiiiht.'SO.fl 22.2|— O.l! 3.04 

WlV.Fuaiicbil Tm .'60.9 62.8 -0.2; 2.|2 

OiU)lDn«iivXriiM;.18.0 19.9*.— 0.3 ! 5.83 
Olhirwt-iiril v Tril»-t36.3 38.3-0. 3.42 

oh ieii viciirttu*;ai.2 22.4* -0.3 7.10 

* Units sutMtiv*ea lid. l9*S- 

sign. B.C.S . . n-W TM 
481 ut ci It 1 *'. Fmi.l.j75.0 76.9 — ff.4- 4.04 

Ionian Unit Trust MngmL Ltd. 

64. Coleman Street. E.C.2. 01-638 5866 

•liiulmi Fl niiFii** 99.0 106.0, 

S,.,ltan0r l thF4.«ilW.a 17M*. 3J1 

wluiibtn In*. FH.t:flB.0 108.0*! ..... 7M 
»N«U deal. Dot. 6. tNcxt deal. NOV. 2 
••Next deahne Dec. 13. 

(a) (c) Jascot Securities U<L ' 

Sl Vmbb St. Edinburgh 2. B1-S5 8» 

•j'imc , iCuin , 'il'ilL : 87.6 51.4 — ll.9| 7.5 

VS. W-f.-O-l! 7 JO 

aj^ivwbdviUtot.M.i aa.iUiAj — 

•.liifnM. Cn|i Fund ,21.7 24-9| “ „ 

JptA®*L-nipWJ|4.| |5.2 3 - B6 

uw.' 84-a 26.2! I •— 

Ojfse. Sect. L'iif.|554.4 27^1 | 3.62 

Z» ■. F,iK,SBA pi. 9 ...... 


Kir:) IS 

STEfiSPSS SS BS 

IS.' t MM- ^ -«fc 
fn) (ff) J«w?l Brilnnnla Group 

sawaraa tn-t\ :] 

F'»-93.9 96.8* -1.4 5.46 
..U-’IMI.-wl l HU. 62.7 66.4 .... * 

i .i'll. 106.9 113-7 — 11 
Int-- i-njift. 51.2 
I Im-. I ililK27.4 
•Jiv'l \cw lm>w»!S0.0 -- 

4A1W-0.6- 6.06 

Jjc-’H'Hii'-Aficn. 22-0 23. S -0.4 2.00 

Vbtini limmie.. 34.1 36-3.— 0.6 

Ki-ii. < •I.i. Pin* 1 '56.2 60.1* — 0.6 
Hilt, fii-'n Fluid... 38.5 


2.74 
4.60 
54.8-0.6 5.19 
20.3— 3.28 
53-5—0.7 3.41 


6.86 

4.80 


5 Yield % 

fa) J L Consumer Fund Mngre. 

73-88. Gatehouse Rd_ Aylesbury M>v. !W 
iM. L. Im. Fund|26.6 28.6—0.41 1.64 

(a) (ff) Key Fund Managers Ltd. 

25 Milk Street. EQV 8JR n-M tww 
WK eyCai.imlFnrt 60.6 63.7—0.5 2.2B 

KryExenifil Fund '95.3 100.3- | 4.81 

WKey 1 nonncF' u<l -66.3 69.8,— 0.7. 5.95 

•Key K.P.I.P 76.0 79.6-0.9' 2.04 

Klelnwort Benson Unit Managers 
30. Peach arch Street. E.CL1 II-C26 issi 
•K.B.I nil Fd Inc. ‘55. 7 59 8.-4.0I 4.31 

•K Jit nil Fd Acr. 58 7 r3 0,-4.8j 4.31 
Next di-allng day Dec. 7. 

LAC Unit Trust Management Ltd. 
The Stock Exchange FC2N 1 HP 01-KS8 281 ? 
•L4f lnlf'rii»i«4.7 86.4, -6.4: 5.4 B 
• Next drabrac flay Nor. 2* 

Noi available to nubile generally. 

L.S. Fund Managers Limited 

28. Monument *».. B.CJ. »l-«9 «asi 

•Th H unan N»v. £l;33.4 35.6 1.89 

•ThbNnan l»t — lata.X 23.6. 2.13 

Legal & General Tyndall Fund 
18. Canyge Road. Brtswt a272 32M1 

•Dls Unit Nnv.14 50.8 53.2; 3.93 

VArcUulta.Viiv.14 58.6 56.2; : 3.93 

Next aubseriMioB day Dec. 12. 

(z) Lloyds Bank Unit TsL Mgrs. 

Registrars DepL. The Causeway. Gortng 
by Sea, Worthing. Sussex. 41-08 1288 
•LB First Inc.. ...140.4 42.4* — 0.41 3.68 
•Do. (Annul). — (46.9 49.2; — 0.61 3.68 

•LBSerend 1 dcJ44.0 46.1-0.9) 3.27 

•Do. tArcnnii '47.9 50.2! — 0.6 1 3.27 

•LB Third J do.... 1 62.0 65.0*,— 0.71 5-76 
•Do. l.\rcmn > „... l 67.6 70.8!- 0.7 [ 8.76 

Lloyd’s Life Unit Tsl Mngrs. Ltd. 

DA Gateboosa Rd., Aylesbury. 0298 KW 

Bqulty Trust l .T.^8.1 103.31 — 

Next deoiiag date Dec. JL 

(a) (o) London Wall 
J. Finsbury Souare. B.C2. ffl-fiOe SKII 
•Capital Fnwuy.:56.5 69.0—0.1- 8.56 

•FlnainrUI Fr’rhy 19.1 20.3-0.2, 1.80 

• Dr». lAmiuii... S0.1 21.4—0 .2 1.80 

•High IncPriurltv ,-*6.6 48.3 —0.9, 5.13 

•Liinilun Wall Ini- 87.1 28.9 —0.6 r 25 

•Sprctalrilt* 21.9 23.2* -0.4. 2.03 

•CiUWigholdl nit«.'30.1 31.9 — 0.4; a.67 

For Mallet 8 WetfdartMtni see 
J L Consumer Foao Mogn. 

Metrop. Exempt. Fond Mgrs- Ltd. 
71/88. Gatehouse RtL. Arieshtny. 82 M SMI 
11 KF Dirt. L'nfrs- 161.8 166.fi „...| 2.30 

MBFAiv. Units... 166.0 171.1; < 2.50 

Prices at Oct. 24. Next dealing Nov. 9. 
Minster Fond Managers Ltd. 

master House. B.C-4- Phone «2J lose 
Vlfloxter Knmt....| 39.1 41.1-3.7J 4 41 
Prices at Nov. 23. Next dealing Nov. 24. 

•Uro Kjnd Fuiul... 10U.4 100341 4.24 

Price* at Oct. SL Next dealing Nov. 30. 

Morgan Grenfell Funds 

SI. Gl WloctHV Sl. bop ZAX. Q1-58S «54& 

«a,0.plt*Nnv- 21 125.8 132X; ■ 2-30 

‘KxpiiH Fd 11 pc 27 103 U 106.0,-10.0 2.60 

wcs)locuineAu\.2l4S.O 47.4 ! 5.6o 

wls' Agn's Knv.22JK 18.54 ILBO; -....J 2.60 
•N«xi sun. oar Nov 22. 

fx) (c) (2) M. & G. Group 

3 Quays. Tower HUI.KCJR8BO. 0L42S4S88 
Bee also Stock- Exchange DeaUagg. 
•11AG GeneniL- 10M 136.B-l.7j 4.33 
•lAecum.Uoitsi— 166.0 178 J|— 2J5| 4.33 
wll 4 G beeond.... 122.4 126^—0.8, a.79 
vtAcrom.Uatad—j 164-8 162.s;-1.1, 3.79 

•ii & a siuixnd*. nu 1 17.9— l.oi 4.ai 

•(Accuin-Uaitel’.-1 146.2 153.5— 1J, 4.81 
•M£QDIvldei>d.'79.6 83.6'— 0.7 6.50 
•(Arcam-UaltsMllZ-S 118.1— 0.$ 6.S0 
•MAG Special-. 117.0 122J,— 0^; 3.05 
•I Arcum.Vnlu)... j 187 .5 133,9'— 0.& 3.05 
•MAO-eUscuiiBi-, 822.1 231.0—1.1' I4.S2 
•(Act-UPLUaUBl... 1240.8 250.4'-l.z! 2.62 

•MAG F.I.T.S.— 163.3 56.0 2.1s7 

•lAcvuai,CclU;...'57.0 59J! 1 2.27 

W.M10 Coni pound ’73.5 113. -0.9; 2.80 

V.U i. li Krcoveiy. 128.0 134.4, -0. 5: 4.o9 

•MAD Japan 97.0 1OL0-O5 5.51 

•M A I* Kuni|*»n 49.7 52.9:— l.V 6.66 

•M A(l Aiuei-luiii'30.3 32,3 1.49 

•M Si G Ausl’an’ii 44.0 46.9 -0.4 2.67 

•11 A li Far Kabt'n'40.5 52.2-0.7' 4.08 

•MAG listwVtota.47.7 49.6— 0.2 7,25 

• 11 All TniM«...'1 12 j’llM* — L8 ' 4 8B 
rAniini, Uu list.. 166.8 175,1—2.3] 4.88 

• Ctiarlfiiilil .Yoi- 2ft (22.0 IZ3.6* I 5-30 

•IH'iihIod Nnv. ib.UDB.a lOS.B* 1 4.40 

•Mi|wK'ii A or. 2&;i 10.5 113.1 i 4.48 

ftL & G. (Scotland) Ltd. 

63. SL George's PL. Glasgow, ocl^tt SSU 

CK'lvdeCtmvar'thr4g.4 61.41—0.7' 1.54 


27.8- 0.2’ 81 

27.8- 0.4 2.96 

28.8- 0.2 5.84 
27.2, +0.1 3.37 
*4.9 -fl.l: 8.07 
23.6 -0-2 2.97 


48.21— 0.8, 7.29 

69.8- 1.0 4.79 

68.8- 1.1 4.79 

ee.sl-o.8i 7.29 

79.2|—1J)1 7.29 


•Clyde Dour. lac. 46.3 
•Clydo GeRerel— 57.5 
wAreain. Uniia)^ 66.2 
•ulyrip High Ine. 64.3 
•I Act- um. Units).. 7Qff 

(a) (o) Mutual Unit Tst Managers 
< lUmdUttm Bldgs.. 3.02. OMU 4881 
•Mbtd»lScc.P]0i|39A 42.31— OJ] 4.75 
•Mutual Inc. T slIbi. 3 54.7j-0.el 6.49 
•MaiualBtDeCW»54.d 37.1— 0.4; 4-69 
•Mutual S1gbYld!44.0 46.6r-0.6l 7.10 

(a) l:) National Group 

3-5. Norwich stmt. &Ca , 0H86 SSn 

•Douiretb: 40.8 43.8* -0.2 4.64 

•UnvliulA FnwwS9.9 68.6 — 1.1 3.06 

•Nmliilx 66.4 69.6* -0.6 2.61 

•SaiH tub I ore.uw 66.3 69.1 -QJ 4.69 

•V.L'.F.l.T.b 42.7 46.2* -0.7 2JS2 

»Nni\ir»ii Ke'rt+n.. 61.9 64.9 — 1.0 4.70 

57.3 59.9* -0.5 i-31 

wlxvurilr rirvL... 66.4 69.6—0.6 3.73 

vdlmiiiivL 61.6 64.2 — 0.4 3.02 

Shield 40.4 42.6- 0.5 2.61 

National Provident Inv. &lgrs. Ufl. 
48. Gracrcbarch Stott. 81-C3 4300 

•X.lM.rilhUnTt- „ ' „ 

•lArcuni-Liilui... 40.6 42.8*. *.50 

Divtrlhnt'nl'ntH... 39.0 41-2*. -.—I 2.50 


41.0' n'g 3i&9 Prices at Nov. 14. Heat deallna Nov. X 


5 Yield 

(a) National Westminster 

41. Loth bury. BOIP ?RP HIRST **** 

•Capital i.Vwwi) 47.5 50.2-0.4 2.8D 

Vlncnme 26.4 27.9' + 0.3 4.74 

•Financial 33.0 34.8' ' 3.05 

•Gmart, inv. — .71-4 75.7-8.5, 3.57 

(a) (p) NEL Trust Managers Ltd. 
MOt do Conn. DcWni. Sarny. ail 

•Si-lrtar ,50.9 53.S -0.2' 4.04 

New Court Fund Managers Limited 
12/to Garebonm Rd.. Avieabur*. 4 "by. SMt 
Now Court Kf,Fd... 148.0 184-0-1.0 3 66 
.\ewGnmf (ill Fd... 07.5 ir2.6 +0.6 2 55 
.N.Crt.Sm.Cur-Pd94.6 99.6-0.4. - 

fu) tr) Oceanic Managers 
i -Inner* Hall. Ansun Krtara, Loodoo. 
B.C.J. 01-24S TRIO 

Ocean ic£s nipt Fit 50.7 52.9*' 3.01 

•U iwl u Au-um . . 44.9 +7 8 1 1— 0. 1 a.05 
•T.iowUi Income- 44 0 45-8.— 0.1 3.05 

•PrORTrartve 26.1 

•Urcovery 25-9 

•Hl»h lii>-oni« .... 27.0 

•OverkMn 25.3 

•Kiaaocwl s2 8 

•l.T.U 22.1 

•Pertormanc* .. ..'41.9 46.2*-0-4' 3.95 
•General ;23-2 24.8*; + 0.l! 4.31 

(a) (0) Peart-Moniagu t. Mgrs. Ld. 
U4. oki Bread st.. BC8P rm oi-ssb m* 4 
•P.LM Growtli Fr.122.8 24.6 —0,3; 2.83 

VtAccum Unit*).. |23J 25.1—8.3 2.83 

•PAM Income FU 2&.6 2 6 -B:— 0.3 1 6-04 

•PeariM'nCguT* 129.5 31.lJ-fl.4j 3.76 

•(Accum Unita).. 131-9 33.6. — 0.4| 3-76 

(0) (x) Pelican Units Admin. Ltd. 

ZL Spring Gdns.. Maorinter 081-832 3888 
•Pelican Loll*.. ..,59 .9 62 3. — 0.9: 3-57 

(a) (b) Piccadilly Unit T. Mgrs. Ltd. 

U Love Ld., Loodon ECZV Ml. «4M R744 
•hxtra l*vvmir....'38.2 37.8;— 8.6 3 JO 

•liu'mm«nro«rib31^ 33.7-8.3 3.10 

Portfolio Fund Managers Ltd. 

10 Chart ertaeoM So.. RC1M UU. *1-231 ts** 
r.irliohu t'npiul . 79.9 85.0* — 1.6i 2.47 
limwUt with toc.85.1 90.5 -tJ 3.43 

47.9-1.0 3.98 

(V) ( c) Practical Invest. Co. Ltd. 
Europe Ha.. Wld. Tr Caotra. EL 8U «»» 

•PncUml.Vin-.l4 114.B 12 LS 3.17 

•lAreuai. t nnsi...l40J I4IU 3.17 

Provincial Lite Inv. Co. Ltd. 
too, Canaan Sc, Loodoo. E.C.4. U4SS9STT 
•Protllk.' I'ntU—. 68.2 61.5-8.3-2.11 

fa) f b) (c) PrudnL Unit TsL Mgrs. 
Uotborn Bare. BCIN ZNB. ei-WSSm 

•PrndcntiaJ ;99.0 104 Jl* -1.0. 3.51 

Remigium Management Limited 
Wooigate Hxe- Colerean SL, BC2R SBL 
a+Hitn 

•Hon rniSw‘Piinii'95.0 97.0! ■ — 1 3.35 
Next subscription day Dec. 4. 

Noi available id mimic aeueralty. 

(a) Kthtud. A Lwoda. Mgrs. Ltd. 
New Coon. St. Swilhu's Lane. L4a_ K.C.4. 
New fifc.xwapL.rE 11 1.0 £118.0 «.10 

Prices on Noy. 13. Next deabnc Dec. 17. 

Rowe & Pitman Management Ltd. 
Wooigate Bee. CoJenuo SL BCE Ohm 1004 

Kongo Idl Fuuu. 79.9 83.9, i 2.70 

Next eubacrtpcioii day Dec. 3. 

Not available lo public generally. 

Save & Prosper Group 
4. Gt. «. Helene. Lanaaa ECS 81-688 I71t 
Dealings to 8L834 8888. 

CrsKtoe Bouse. £5-73. owes Street. Bata* 
bareb EM 4NX. Ul«l 7351 

Ebor Securities Limited 


ever, dipped Dp to 108p in a thin trading failed to alter prices very after 77p. Tobacco Securities year's low of 3L0p and Palabura. 

Trust declined Sip in a thin mar- which announced u sharply in- 
fect lo lC7!p. creased third-quarter dividend nn 

Wednesday, fell 15p to 570p mafc- 
ins a 70p Jnss nn the week. E’ccrp- 
lionally, Rnun Consolidated rallied 
i 225p. Royal- 2‘p to 43p on the sharp dividend I'm to aiop. possibly on some 
hand, reacted increase, allowed by the Treasury U.S. interest. 


S Yield "f, 

(Q) Sebag Unit Tst. Managers Ltd. 

FO Box Sll. Rritbrv Rv«.. F.G4 '>1-2385000 

Kitbag Capitol FA 23.6 24.5 — 0.2 1 2.7« 

•Seh»^lncouie F.i gg 0 23.9 — 0.1> 5 SO 

Nor avnjiable ro uuoik ceoereliy. 

(a) Security Selection Ltd. 

2». Mlndn* Unr. EC3R TEE. SM 3ttl 

•L'nlrGrewib Tw.20.8 21^*. | 1.49 

iAcviiui l ulu)... 21.1 22.51 1 1.49 

Prw* at Noe. 20. Next dealtos Nor. 27- 

(a) Slater Walker TsL MngmL Ltd. 
H-5? Croatum Sl. BCSV TSf* 02 - 4804747/3 
•>.\V. GntwUi.... 55.4 68.8* -8.6 3.8B 
•o.P' .AvoetvTft... 44.6 47 .4 -8.3 
•o.W. Capiui.tci.- 31.4 53.4 -8.5 

•S.W. Finan'l T« 34.0 36.2* 

•b.lV.Hijih Idl*... 52 .4 55 . 8 - 0.3 
ro.ll . P-dmkI M 424.7 435.6 — 8.4 
#S . \\ Miu u» L -ii Bf gj 1 22.5 - 0.2 


4.67 
3.46 
2.0U 
6,21 
3.61 
o 96 


67.1 . 1.66 

52.B— D.7; 2.70 
.2.0— (1.7. a.aU 
46.9—8.6 6.68 
O6.7—0.4: 4,b* 
61.4 1.82 

43.6— 0.8 4.21 

54.7- 1.4 2.28 

lul.i£ 2.02 

B6.0 5.24 

I7a.fi b.72 


•I'nlvenal Gr’ib.|54.I 
•Capital Aro-mlor 49.5 
•Uearcnl _... — .-'49.4 

•High llwuro 43.4 

•Coiiinuvliiy 53.7 

•Kuerjp- lnrta fcil.-+t}.7 
•Kinaiii-iitJ <1.1 

• Prop a. Buihiin^ bl.8 
jVMpIPCI litti”.... 99.1 

/•Mrlrci lne” o4.7 

tUVniiiiKxliiy Pnr:169.t 
*Pnce* oa Nov. Sl. Next sab. dor Nov. S3 
“Prices on Nov. 20. Next dealing Dec. -L 
l a ) 10) Save A Prosper Secs. Ltd. 

•Capiwl '30.6 52.4 -8.2 2.67 

•Fiu ulat Scv. K.l.,68,7 70.5 -8.S 2.20 

•(ovmmrnt f«. 22.7 64.0* -0-3 2.89 
•iciHp'an 01b Fd. 66.7 70,6* -1.2 1.64 
•friJanuCrth Fd.i56.6 66.7i+0.4' 1,5$ 

•f.-iL'.ji. G'lL Fod.es.s 69.6 +0.2 1.67 
•Doserel Unite.... 37.3 39.4;— fl.5 4.01 

•High TleWUnita 39.9 42^ — 0.4; 6.64 

•locDtne ;o3 Z 36Ji-fl.2i 6.84 

•Trident Unit*.-. 62.7 -0.6 335 
flinnua,... — 54.5 ) — O.tti 4^7 

ScotMti Securities limited 

•ScotbiU i46.B 49.6;— (L6) US 

•Bcotyield .40.5 42.0-0.6, 5.18 

•Sootgnwth 48.7 62.4*1— 3^2 

•boouboree 46.3 4BX -0.6! 3.60 

•Seotfund* £37.4 946.4*1, — l.B- 1.52 

•tJcoUnenmo. 44.1 46.0 —0.5' 6H2 

J+S-Dt Xiwn. Osb lBOJ 187.4; 5.01 

T»8enL kxeni. Yld 138J 144 J' 4^2 

j - Scot laps — 145.3 147,0*- 4.11 

■Price* at Nov. 14. Next dealing Nov. ML 

J. Henry Schroder Wagg & Co. Ltd. 

138, Qi«*PHde. ECJ. D1488 (000 

•Lmotal Xn>, 20.96.4 98.8* - 2.65 

• .Vcum. Liili-i., 103-S 1065 2.65 

Olncttme Ntn. 20.115-2 1J8J 6 JBO 

Wl.Vniim. L'nliat.. 131.7 1SG.0 5.80 

•General S.^21... 5g.l 60.0 3.57 

•/Arctiai. t w!tcf„63.2 55.1 3.57 

•Kutope A«w. e ....48.8 46.1* ■ 1.09 

•(Aixtim. l'nbxL.44.1 46.4 1.09 

rnii«irT.W.30 127.0 129.5 3.45 

Spec*] ExtXov.6 180.4 1B4.0 2^0 

■«ewvtf»V -W.6.187J 191.6 1 


’ jpr tax “""f* iwnite only. 


3.66 


botrthcni Cross Management Ltd. 
■5. Louden Walt. E C.3. *-08 0M1 

•Pan Aun Inc... ‘59.4 63.61 ! 2.20 

VIArctiiu Lnlirt... l 6B.5 73.3| 

Pnces at Nov. “ 

(a) Stewart Unit Tbl Managers Ltd. 
*5. Char tone Sq.. Edlobwgb BH2 «BW. 
831^86 8273. 

^!«r»nArner. Fd! — — ‘ — 

Stondenl Unlu....;66.2 68.1 —4.41 — 

Accumuiatlon 0u 66.0 68.9,— 4.4i 1.83 

WiUMlrewatUnlu.|64.2 67.01—4.3! — 
Prices at Nov. 23. Next deallna Nov. 30, 

(a) (0) Snrlnvest Fund Mgrs. Ltd. 
M«. South sl, Darktng RB4 SET. 

Domna 08441 

• Perform meo FcL'26.3 27.7[-D.S : , 3.08 

•PuUirein'me Lri46.3 48.7* — 1.3i 4.76 
•10$WIUidWi;t»;59.a 42.0*'— 2.61 — 
•Growth Fu»L... 53.2 06.0!— I.li 2.69 

(a) (0) Target Tsl Managers Ltd. 

7-8. Bream* Bldgs.. £C<a 1EU. oi-a<2 ttm 
Target Bouse. Gatvbema K4„ ayletOart. 
RMCKX. AylMbery a=M SMI 

e tarn* Codrtimer 32.7 34.6 —0.5; 3.39 

Vtu-jM Fliu>u(-ai<|63.2 67.0—1.3) 2.75 

vn>T"rtKuuiiV-..40.5 42.9 — 0.6 4.31 

ITm'i K\'iulN.jv2Li149.2 154.0*' 4.99 

Dro Arc. l/mu.. 16 £.2 266.4; 4.99 

• forget Urowth..;30.9 32^— 0.4 2.36 

IVrg+Inteni’iiIFdiSS.S 84.1' 8.85 

•force* luc.T.r..:22.9 23.5— fl.l 2.42 

•forartPriNovil 144.2 147.8*' 4.07 

•1'atgei Iiwoitie...i20.0 21.5*:-0.7 6.86 
•Target fret 13.0 14.0*. 11.70 

(a} (0) Target Tsl Mgre. (Scotld.) 

IB. A than Crescent. S4to. s. axi-xsa rssm 

•forget Engle 25.9 27.4-0.1:2.72 

•forget TUn*te...;31.8 33.7* —0.5' 5.58 
•Oowgxte Funrf_. ,46* 48.9[ 1.58 

Trades Union Unit Tsl Managers 

1*8. Wooo Street. K.CA IMS son 

•TUUTNuv.l 1973|44.0 46.4 3.46 

TransatlanUe and Gen. Secs. Co. 
bi/w. Me» Loodon RiL. Cbclrarord 51851 

•Bnrbicnn Nuv. I6i77.9 81.0; 1 3.60 

•Accum. Unlu... . 97.8 101. 7> I 3.60 

8srb.fc.ur.Oct. I'dl.X 91.0) ! 3.99 

•Uucktnbm Nv22 o7 7 70 fc'-2.2' 2.86 

•Acoiin. Unit*.... li.O 73.7 — E2[ 2.66 
•Oolemco Now. 16 t c2-9 B6.B -l.5i 3.99 
•Aocum. Umt*.... 94.3 97.v — 1.6; 3.99 

•Glao Nov 20— ...;04./ 67^*; I 4.14 

•Aocum. Units....' 58.9 ol.Hi 1 4.14 

•Gr’trfx'str* N*22,B3.4 86A—B.9! 3J6 

•Lnfl*ar's*Nov.I*:»Aul w4.4l 2.UU 

•Uoriboro Noe. 20!47 JB 49.71 1.96 

•Accua. Unlbi 4B.5 oO.bj 1.96 

•Merlin Nov. ia_;67.6 70.3; 8.30 

•Aocnm. UultB....'70J 79.1 S.3D 

•Merlin \'ldNrrw22'43.8 45.6*^0.4 6.94 
VArcum. Units.... 45.0 **7.5 —11.4 5.94 

•V'angU’rtl Nov20|44.6 46.71 3.73 

•Aerimi. Unite.. .. 48.4 cO.Bi { 3.73 

•WickmuO, Nov 22 '47.7 49.7 -1.4 3.00 

•Arcnm. I'mt*....i47.7 49.7'— 1.4 3.00 

" Nor availabte to onbUc ieoanOy, 
Tyndall Managers Ltd. 

IS, Conyue Road, Bristol. 0172 32M1 

•IncvuieDli’NnvM 102.S 105.6' i 5.27 

•Du. lAi-r.N-.v IS 143.8 148.21 1 5.2 

Vla|r liW*I.A»>r 14 120.8 12+.6. 2,34 

•Do. 1 Ace. Nuv IS 144.8 149. 2; : 2.34 

tixeuiix Dim Nvl6 107.8 111.2; [ 3.44 

Uro (Arc. \i.v 14 134.8 127.fi 3.44 

•LnlAtbUw.Nro 14 94.U 97.0' 3.37 

•Ui*. 1 Arc. Mia 14 1U5.0 108.2; 3.37 

•LsiiyiiKeF.iM 1 21.1*3.8 96.6 ! 3.32 

•Do. Arc. Mm- Jl 98.2 102.2 ......! 3.32 

Tyndall NaL and Comm. 

•lneomeUtsLiiiu* 128.8 133.6; 4.B0 

•Do. I.Vce. l> ill h>>i 146.4 150.8 1 4.90 

VllspiWIHs L'o\r*>!12B.6 133.41 , 3.13 

•Do, (Auc. li nils! j 138.8 144.0| ! 3.18 

Prims at Nov. 14 Next sob. day Nov. 28L 

(y) TSK Unit Tsl Managers Ltd. 

BdtflmimnSLAyiaMy. A’by.SMl 
VWXBB UnlUs._.[32.6 O4.4i-0.6i 8.16 

•(&) Do. Aocum— |S8D - 

(a) Ulster Bank 
WBZtta Street. Bans. 

•ttjUbter Orth 130.7 

(a) (0) Vavattenr Gfonp 

11-13. cressvoU. SON slo n-4ri tl4*j 

•AuRralUiii |47.B t03:~ 0.6 3.93 

PCs pit*! AcniM~jd».0 V4,7 —8.3. 


38.8 +0.4, 3.16 

TeL 083S ssm 

38.01— 0.3j 3.22 


3.50 

mmh Tru»t.is8.5 40.5 * —8.7 5.53 
•Far W Trim.. -0-3 *.3 9-8.3 8.27 

•FUMorisI Funil. 33,4 56.1—0.3 2.72 

•Hij;li liiisrint- ....,*1.0 4S.2*— D.6 7.71 
•IniiimelAMrt' tZ.S 24.0 —0.3 5.00 
*1 uu-rtui*|. >4 »!Ti.| 126.4 28.0—8.8 8.06 

vim. Mining Fuo*l]24. 9 25.1—0.1 2.37 

•1 m . Tmrt 24.1 25.4A-D.5 3.56' 

•X. Anierimn TUJ39.8 41.9+0.4 4.44 

•Oil & Knotty. ... S14 33.8—0.1 2.36 

•lVi-s Hortfullo- 136.5 99.0 — O.B 2.21 

Anthony Wider & Co. Ltd. 

, 28. Moesmem snoot, B.C2. omss «a 

1 •H'toterGrth Fud.|26^1 87.4f | S.57 


much until the late business when 
revived small U.S. support took 
British. Petroleum up to 552p for 
a net Rain of 8p. In consequence. Rubbers became steadier after 
Burma h edeed 2p higher In 392 d Thursday's dullness. Gadek rose 
and Shell the turn to 225 
Dutch, on the other 


i more to £16J despite higher 0 n recovery grounds. 
premium influences. 

Losses in Trusts and Financials Minin g I0SS6S 
were widespread, but usually 

amounted to only a penny or two. At the end of a , . _ . . 

Aberdeen Trust shed Up to 170p week in shares of the relatively pain ap to 26. p on news of the 
despite higher revenue ‘and a pro- low-yielding Mining Finance com- rise or £50 to £300 per ton in the 
posed SO per cent, scrip issue, panies, several new 1973 lows European zinc producer price, 
while Scottish investment eased were recorded. De Beers dropped Elsewhere, Bernlt reacted 3p tn 
lp to S4p after results. The sale 7p more to the year's louest of 2Sp. 


Australians vsere generally 
uninspiring with further prom- 
taking causing a fall of fip 10 
1K?P in Broken Hill South. ¥.7. 
depressing Industries, however, managed to 
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... 8.04 
8JS4 
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1 Yield "n 

Albany Management Co. Ud- 

U ditty Hs. PO Box «S3. B» milt on. Berrtn** 
Mlaay FH. Lut... *11.75 12.62 ; I 1.00 

Australian Inv. Man. Corps. 

P.O. Box 18U. Hamilton, Bermuda. 

U.S. Dollar i USS2.76 | I 

PropJto’ds aiAiwt f AS 1.30 | | 

Australian Selection Fund N.V. 
Lot*. Awes*. Seotbsni Crew Mxttm. L*. 
«. Loodon WolL RCA U-83* OSW 

U.S. S 10 Shares...,' USS8.00 i 

Next EUbscrtotioa day Nov. 22 

Basque de Bruxelles SA. 

2 me tie la Re«M* B 1«I8. 

FtL Flrturcni BF..I1.C6S 1 .116- .. 

Kents Fnr* LF... 3.011 2.073 
Ueoto tap LF ',4.378 5.68s 

Basque de rUnion Partslenne 
M Bid. Riannun. Parts Be. 

rnkyu Valor S 15.55 — 

Bk. of London and S. America Ltd. 

lf«. Queer Victoria SI.. B.C.4. 014* Bffl 

UcMiNid- fond.. l'#>9.J2 — 

Hai^man Hlily 1>S5.137 — 

bianlniiK* Trail'*...: . I ■■‘■■‘12.59 — 

Net asset value Nov. 21. 

Barbican Managers (Jersey) Ltd. 
PO Box 85. SL Heller. Jr*y„ C.I. OSS4^7W« 
Eun')' 1 )! irtor> F«l„ 79.9 83.3 1.49«1 

Barclays Unicorn Isle of Man Ltd. 
U. PorCameot ST_ Ruuer. TeL SSSt 

tale ut Man Trust. '46.7 49.8 : 6.09 

Pnrc-s at Nov. C3 

Barclaytmst Frontier MngmL Ltd, 
PO Box ras. summon, Berm Bio. 

Bt F Grwnh Fd...' UM6.06 • _.... — 

Bt F Trust i U3510 07 .-0.40 — 

UtF Income Fd... I UsSfl.66 • -....[ 7.78 

Bt V Jnpon Pil | UpSIO.40 ™...- — 

117 Group Fd ! ussilti ; • 0.33 

Bt FilSifi America 136 J 37.5—2.0 — 

Bt F lncomvliZ.5 --’9.0 — . 9.11 

Bt F BuiR Japaa..j48.5 51.60, | — 

Ctutrcb SL. SL Hr lie*", leraev n ~L 
BtF Jersey tnc.Fd'42.2 44.5-0.3 7.84 

BtF G'asey taoF(L'42.2 44.5 —0.3' 7.84 

BtP Over Inc Fti-,42.2 44.5-0 3 7.84 

Bridge Management Ltd. 

P.o. Bor sos. Grand Cayman. Cartoon a 
Nlkotrbaohl OcL31[ I0.240yen| »... — 
P.O. Box N4715. Nassau N.P. Sab areas. 
Nippon Fd .VovC^CTSJSO. 47 51.85; 0.56 

Butterfield Management Co- Ltd. 

P.O. Bax 198. Bamllnn. Bermuda. 

•Bmtrefts Equity. IBS 1.87 US| ! 1.83 

•Butt re+J luuumt-)B51.50 1-551 ...... 7.48 

Prices at Nov. 13. Next sub. day Dec 1ft. 

Charterhouse Japhet 
1. PtieiMMtr Row. R.C.4. BVM 3978 

.Vlihun '1 1)131.50 33.40 -0.60 9.98 

Adlvnta UM48.BB 51.58 -0.60 6.63 

Fnndak _.!UMSa 10 30.70-0.40 7.82 

Fundi- ...mm. 80 23.80-0.30 11.54 

59.64 J.ao 

t foil'll r'vurt'wF., ,65-00 70.50 2.39 

Darling Management Ltd. 

U Bear Sl. Sydney. N.SW„ Australia 
Durldtc Fund \ftl.791.91 3.80 

Delta Group 

P.O. Box 1447. Nassau, Bahamas. 

Della !• Fd Nor 20 .58.52 — 

11eliaInv-.Nne.SCi. BS1.52 1 6D ... — 
Delta Unit Sov. 2098.0 108.5 — 

Diploma Fund Management Ltd. 

La Cotombttfe Court. SL Bettor, -foreor Q 
Diploma I ut EUs..;30.9 33.4 — 5.D| — 

Dreyfus Intercontinental Inv. Fd. 

P JO. Box Nsm, Nktaax. Rab a m ax. 

KJ.V. Nov^Oi_10S5n.B2 12.76' ...... i — 

310 Dreyfus .Offshore Trust N.V. 
P.O. Bax N2712, Nassau. Babaian 

CnrnmoD Bloch .... U5B9-87 : — . 

Pat. Defi Frcui... idl .. .. — 

* Net asset valoe Nov. 14. 

Ebor Management (Jersey) 

ti. Bread St_ St Heitor. J<-rw-v <*s» 20591 

(.nanwriUp. 193.fi 803.8 -2.7 1.67 

iTIntiurl Islsrtil — !98.7 103.9-0.9 3.46 
IrrarjFiircltnr'vi ati.a 99.5 IO.uj 

Barosyndieat Group 

Runiuion Lirc F„.T,E45 1.919 3-65 

Ffusurc Fiiam IF 373 388 4.64 

arena N. n. ftatbscUld & Sons uh 
028 43SS. MD Somnnl & Co. Ud, 028 8012 

F.& C. MngmL Ltd. inv. Advisers 

17. London Watt. BCftN 1DD. M-SSS SSSt 
Cen'ry t-”ud >ui-.I4i LSSG.63 


5 Yield » 0 

Fldefity Alngmt. * Res. (Bda.) Ltd. 
P.O. Box PTO. Hamilton. Reimoda. 
Fitlelnylni. Fnni'l el9.7B — 

riileJityPoiHtir K.«i F22.95 - 

Fidelity World K«ll S 10.32 ,8.11 

Ftdelliv bter.Ftiv.! — , — 

Series 'A'dnl'nalii 24.01 . —... — 

Serie*.’B’ iPneific>| 1T4.38 i — 

First National New World FiLLtd. 

Net asset value Ocl S SB 1.93 
Free World Fund Limited 
Butterfield Bundles. HamlltOa. Hub* 

NJLV.Oct.31 JUSB139.46 1 | — 

G.T. Bermuda Ltd. 

Kl of Bcnnoda. •'rant S’-- Hmaim. Brmdo. 
BefTvPcFd*Noi21| Bd§2X.92 ! —».l — 

dor»cSt’t: Ool.'ll 111.87 I i — 

QTJMrFdj.Nov.2l' 1MS5.47 !— 0.23 f — 
Grimshawe T>,l KUmagemem Ltd 

83. AtitOl St. Douglas. Lo.U. DovRUs 4882 
Irlo »r llaii Tntrt. 59.8 43.91 3.02 

Hambros (Guernsey) Ltd. 

Bind CoarL SL Peter Poo. Guernsey. 

■rtSl 4 

Ch. le. Ftl Nov. 1_ I2fi.fi 162.8* V2.30 

Mi. fo. fat .\.iv.b.41.S 44.1* *2.*50 

Hill Samuel & L>. |fi.;ereM*y| Ltd. 

R Lefevre St., St. P«ter P nr ‘ Us-reoe*. " 
RuertwevTnirt... 10B.4 112.8* -1.4 i.50 
HlU-Samuel Dreoeas rund »A 

37, Rue JVorre-Dsme. U’lXernonurt. 

X.A.V.Xov.lb IW3 U SSI 1.83 0.50 

Japan A Far Bust Serc. Man. 
Connauxtit Centre. PO Sox Soo. Hook Kens 

3>I«DXVE«-aOctol I1KS1Q.71 1 0.50 

Jardine Fleming & Co- Ltd. 

25. PeOfler Street Hot* Kona. 

Jardini’Kasni T>-tt flK»389.99j ■ 1.00 

Janlicr Jnwio F.t/ like 199.00! -21.28 0.80 
Sub. day Xov. 30. -Eciiitv. 8U.S.3B.16. 
N.W fNov. 13. Kill. 31. 

Jersey External Trust Limited 
83. HOI Sl, SL Heller. Jersey, osxa 875S1 
Jet Ud. Oct. 31 .. 159.0 169.0. ...... 

Next valuation date Nov. 30. 
Jersey IntnL Fund Managemt. Ud. 
2L Hill Su SL Roller. Jersey. "S3* S2J71 
117 Ini'lGlb. F<L. USS16.77 i | 1.49 

Jersey Svgs- Bk. Unit IsL Mgrs. Us. 

23. New Sl- Sl Belter, Jeiwy. 0534 30391 

J.S.B. L'oits- 121.8 126.B! ’ 4.85 

Prices at Nov. 2L Next hub. day Nov. C8. 
Reyser VUraann Ld n. Agta. 

35. MlOt Street BC2V 8JB Vt-604 WQ 

Fott«elcX Stv.Fr.2.450 1 1.15 

XLejl-rctexlotl |fc'7.80 ”26; 0,65 

FotiKlex X>uropu..'9».r'r.;4.B61 -0.618 u.t»o 

Key telex Kur«pe.|4.61 4.88 ,2.09d 

Japan Gtb. Fund./ lb-,16.44 — 

Kayselex Japan.. -[£6.90 7.3X1—0.191 — 
King & Shaxson Mgrs. \Jeney) Ltd. 
KOuesn SL. Sl BeXerJrsr^ CL 0SS4Z3SM 

QUt Fuad (Jeree5-,:i;i0.12 10.15/ I 10.75 

Next xnb. any Nov. 33. 
Klelnwort fienson JLdn. Agts. 

2D. F s nQ wir c b Street E.CJ. OMS« 1SS1 
•Korinve&i.Lux F, 1.091 —3 1.45 

Gueru-tey (iw...... 48.8 33.2 5.19 

Ik>. Amini ,53.2 58.0 5.19 

• laiertlnlb. Lira„.8.B43 9.666. + 53 1.62 

•KBlnternal’IF.l: el0.71 0.93 

♦KJ) Jnpeii Fun.i., S17.81 0.3» 

•dunirt Uunmata S4.21 ■ 1.49 

el iili.nte 19.30 -0.60 8.47 

L & B.T. MngmL (Jersey) Ltd. 

43. Lo Hone Street Sl ttetter. Jersey. 

U BTAYt ay Fii Udj 100.0 104, U. - 

lb.. Aoisnn 100.0 104 .L 1 . - 

Prices at Nov. 14. Deauac day — . 

L. & B.T, Management SA. 

7 Rue du Uorearo Cue Pemle in, mi 
Geoevor 

La JIT Uulnu-ai-. 435.0 463.0 -34.5 — 

Li I1T Itirnmn F. 1.443 ■ 497.0 —3.5 - 
Prices in Swiss francs at Nov. 2L 

(x) (C) it) jvl t* U. Group 

s Quay*. Tower mu. &3SS «B0 <n-«M4SM 

11 4 Ct Island ilB.1 11!. 7;— 0.7^2.56 

I-Vecudl Unit*).... 1 13 1.2 136.7—0.8112.66 
♦Atlantia Nov. 20,1*1.718 1.85fll - 

• Anst£OenNov^l| " 1 3i0 1.9801 — 

* Cayman L 

(a) (h) Manx lot MaagmL Ltd. 


AnytailMntisTat. 

1A3 

19.6*! 

2.00 

Greater 1‘sclfic.— 

183.3 

161.B 


lot. Income Tat_. 

38.3 

40.B| 

6.30 

Ifonv llutosl Fnd/4S.O 

47.4, 

8.30 

Pan. Awl Exl... 

58.8 

62.61 

1.70 


S.C.H. Gitnnl) |101.7 10a.8j -....| — 

Samuel Montagu iMn. Agts. 

U4. Old Bread Street, E.CJ 64M 

t AnclKirfttit I mI)>l-J£9.04 9.06' 9,33 

tAurbor lnt*l Hfil.l4 1.c2i.,, ' j.67 

tAnrlawir L : ulb-)UfiO.B s 1.0. .. . i i.ao 

t.\ni-l,»rtYall¥t...:ite'4.54 4.8 1 2.33 

'.liu. Ana. .ier-+-\ ;53,5 sS.O • ro 

■I hi. Wall SL •!■•... 51.0 45 j -2.0 1 $4 

AnrlNW -V u»l... ... At, 1.14 1.22l - X.aS 

Next sub. date TTbefi. tW«a. •Pit 
Morgan Grenfell Fds Mgt |Q) Ltd 
19 p oUoc SL, Sl Peter Port Cuerexey, U.L 
LTnuiiel laLimL.. 01.0 06.0 

Murray, Johnstone (Inv. Advisor) 
183. Bone Sl. Glasgow. r.Z. 041^21 S5& 
Hitpebtrect Fund I.' .->5 19.45 . — 


5 Yield ^ 

JVegff S.A. 

10a. Boulevard RoyxL Laxerntwarx. 

XAV .W. 9 1915.. I SSIO.IO | — 

Nffiit Ltd. 

Bant: of Bermnaa BkM., Hatmhtja. BnwUa 

-VU'Xov.SWrA... 597p f ... .f - 

Old Court Fond Mgrs. Ltd. 

P-O. sS St Julians Cl Guernsey. MSI aast 

UL'Kq tvFdUrt. jl 4ti.0 SJ..O* I. til 

i I ut Tint Xov I? '97.5 100.51 — 

OCsrm.timWLVtlfi. 100-0 ’ — 

Save & Prosper Distributors Ud* 

PO Bex 1434, Barathea. Banned*. 

•Int’l Gro'th PndlUNfifi.82 7.45; 

• [V.Har Fniid_....il'SW.52 4.72- .. 
WartiinaKrNaaiF L'si»2l.?9 SJ.27.. 

♦tSpfau..^ -.I'SSP. 1 115.23 | — 1 

♦tM.uiltnr ASB Di B 77. .. 1 

♦Namfirtcad ! \d (4.49 15.84, . 

Ueallmyi Monday rOnannxs Wed. 
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London's 
Oldest Dealers 

Spink & Son 
offer unrivaJJed 
experience in 
Medals, Orders, 

Decorations, 

Coins and notes of 
all periods and 
Numismatic Books. 

If you are considering buying 
or selling, contact us at 

King Street, St. James’s, 

London SWi.Tel. 01-930 78S8. 

Spink 

Founded 1666. 




LIBERIA — 1973 Gold Coinage 

The Republic of Liberia has recently Issued a set of four gold 
coins for the occasion of the Inauguration of President Tolbert: 




»|W 

f 'fronton ?• 
Wiiijii n.-M Wins. 


iin 

U matin's Hf'iii ■ i.ilfc’r tv 1 
2, mm. I h.’i arms. 


S' Mfilma Stop L’Iihi it. S..W arms. 

SJ1 Tlir Cupitnl Al.mroiw I7mm. ■!,/>. arms. 

OhiciM-: f.’iHit nj Arms ul liberal; ncvubtir a / Liberia mid denoniinaann. 

The coins are .900 fine and struck to proof standard with 
Trosted relief. Each set is displayed in a wooden case. 

The mintage of the coins is restricted to 350 sets and of 
these. 100 sets have been retained for issue in Liberia. There 
are thus only 250 sets available to collectors throughout the 
» arid. 

Liberian currency is at par with the CSS and it is therefore 
particularly appropriate that these new gold coins have been 
struck to the same specification as US gold coins. This fact, 
coupled with the extremely low mintage, will make this a much 
sought after set. 

In view or the very 'low mintage we must restrict orders to 
one set per collector at £340 post free. 

Please send your order with remittance to the UK distributor 
for (he Liberia 1973 Gold Coin issue: 

DAVID FLETCHER LIMITED 

P O Box 154, 35 Great Russell Street, London M’ClB 3NT. 
Telephone: 01*638 6765. 

All orders will be acknowledged and delivery will be made 
in 2 "A weeks. 
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Stamp collecting a universal hobby 


This Report was written by JAMES MACKAY 


Two months ago the Ameri- 
can Postal Service held a sym- 
posium on philately— something 
which Tony Benn, as Postmaster 
General, did as long ago as 1966 
— to determine in what way the 
demands of collectors and the 
aims of the marketing division 
could be co-ordinated or recon- 
ciled- Time was., not so long 
ago, when a Conservative postal 
administration was doggedly re- 
sisting suggestions for the 
liberalisation of its policy; now 
the boot is on the other foot 
with American collectors com- 
plaining of the recent decision 
to issue more stamps in sets 
rather than singles, as was 
formerly the practice. 

At the symposium the Senior 
Assistant Postmaster General, 
Benjamin F. Bailar. unveiled his 
department's plans for the com- 
ing year. No doubt postal ad- 
ministrations. dealers and col- 
lectors alike in other countries 
will be watching these develop- 
ments with interest, since the 
U.S. has always been something 
of a trend-setter in philatelic 
matters. To some extent, how- 
ever, the American Postal Ser- 
vice has lagged behind British 
and European counterparts. 

New policy 

Many points in the new policy 
have already been tried success- 
fully in Britain, including a 
schools programme, promoting 
the stamp as a visual aid In the 
classroom, the display of the 
range of commemorative and 
definitive stamps in major post 
offices throughout the country 
and the production of a pack 
containing a set or stamps 
issued in the previous year. 
Stamp Collector Starter Kits, 
envisaged in this programme, 
have already been launched by 
the Canadian Post Office. Mr. 
Bailar stated that the American 
Postal Service was looking at 
the possibility of issuing com- 
memorative postage stamp 
medals. 

"We may well use the art from 
our postage stamps on silver or 
other metals.” he said. “This 
looks like an opportunity to gain 
an additional use of proprietary 
postal assets — the designs — to 
generate additional revenue and 
to create a collecting field that 
will be a sister to philately and 
numismatics." 

Again, this is an idea which 
has been developed in Britain 
and Western Europe recently. 


Sotheby’s hold 


in the following series of 
Coins and Medals 


Ancient Greek £18,000 sold in 1973 

Roman Gold .. £25,000 sold in 1972 

British Commonwealth and Colonial £4,600 sold in 1971 

Scottish £8,000 sold in 1972 

I rish - £ 1 3,500 sold in 1972 

European £ r 5 s 5 °° sold in 1968 

British Order of Chivalry- £4,400 sold in 1973 

British Campaign Medal £1,600 sold in 1972 

In She autumn of rqyg a \alr of Ancient Coins 
lu ll f’_v .V.i/A, •/*!■'., rct;/i\cd l.‘it- 1 1 'arid Record total for a 
single session coin safe 11/ ‘£054,000. 

Although the total for coin and medal auction sales held by 
Sot hrb> 's in Europe and America for the past season to date was more 
than £i£ million, the average price per lot was less than £100. 

In view of today's rising prices the auction room is the only true 
measure or the value of your coins or medals. 

If you arc thinking of selling, take advantage of our experience, 
expertise and proven record. 

Sales of Coins and Medals arc held regularly at Sotheby's London 
and at Sotheby Parke Bcmct in New York. 

Sotheby’s 

Specialist Coin and Medal auctioneers since nyy 

. For further information contact 

l loin and Medal Department, Sotheby & Co. 

34-35 New Bond Street, London WiA «AA Telephone: 01-493 8080 


though in those cases it has 
been left to private enterprise to 
produce these “stamp ingots” 
and have them mounted in the 
appropriate First Day covers. 
Coins mounted in First Day 
covers are gaining in popularity 
and provide an existing link be- 
tween the two main acquisitive 
hobbies. Recent examples have 
included the Silver Wedding 
crown inset in a souvenir 
envelope bearing the appro- 
priate stamps, and Singapore's 
dollar and stamps celebrating 
the South East Asia and Pacific 
Games, mounted as a numis- 
matic-philatelic memento, was 
heavily oversubscribed. 

The emphasis on the beginner 
and the younger collector is 
significant, and the American 
Postal Service confidently pre- 
dicts a major expansion in 
philately over the next few 
years. Some figures quoted at 
the symposium were very reveal- 
ing: an estimated 16m. collectors 
in the U.S. alone, of whom 97 
per cent collect U.S. commemor- 
ative stamps, 74 per cent, collect 
definitive issues and 32 per cent, 
collect postal stationery. Pre- 
sumably these percentages over- 
lap. though it would be surpris- 
ing if as many as 3 per cent are 
so unpatriotic as to ignore the 
stamps of their own country. 

There is no reason, however, 
to doubt the validity of these 
figures. Elsewhere the global 
population of stamp collectors 
has been variously estimated 
between 80m. and 100m. In this 
context the average issue of a 
commemorative stamp in Britain 
or the U.S. in an edition of 
120m-- 150m. does not seem un- 
duly astronomic, and there are 
numerous cases of stamps being 
issued in thousands rather than 
millions. 

Parallel ratios of collector in- 
terest in Britain exist, though 
here the proportion interested 
in stationery is markedly 
smaller. These percentages 
should be noted by anyone in- 
tending to take up philately for 
investment purposes — if recent 
performance is anything to go 
by. While there was heavy 
speculation in Elizabethan com- 
memorative stamps around the 
time of decimalisation, the 
numerous changes in the defini- 
tive series were generally over- 
looked by collectors. It is in 
that area, particularly ' the 
various last-minute printings of 
the Castles high values, that 
dramatic rises are forecast , once 
the market has settled down 
and the true scarcity of these 
items is appreciated. 

An indispensable guide to the 
collector is the latest edition of 


Stanley Gibbons’ Elizabethan 
Catalogue (£2.25), which re- 
cords some startling increases 
in relatively recent definitive 
issues of Bri tain, Canada, Aus- 
tralia and New Zealand. This 
catalogue is especially useful 
for the wealth of detail on such 
subtleties as perforation, paper, 
watermark, shade and cylinder 
varieties, not to mention book- 
lets, presentation packs and 
First Day covers. 

Harmless eccentric 

Compared with the U.S., the 
study of postal stationery is still 
a minority interest, despite the 
publication of Alan Huggins' 
admirable catalogue in_1970: but 
recent auction realisations for 
Edwardian and Georgian 
stationery compared with the 
Huggins' valuations show how 
this aspect of the market has 
developed in the past three 
years alone. 

The pattern is repeated in 
other esoteric brandies of phila- 
tely. Ten years ago there was 
virtually no market for speci- 
men stamps, fiscal and revenue 
stamps, telegraph stamps, 
private and local posts and other 
aspects of what is aptly named 
Cinderella philately. To-day the 
picture is vastly different, with 
specialist societies, periodicals, 
handbooks and catalogues, 
dealers and auctions devoted to 
these classes of material- The 
Cinderella philatelist, formerly 
dismissed by his peers as a 
harmless eccentric, is now seen 
ruefully as the person whose 
outlay has been handsomely re- 
paid. The same remarks may- 
be applied to postal history*, the 
collecting of postmarks and 
covers. Interest in every aspect 
of this branch of philately, from 
pre-adhesive entires to modern 
slogan and pictorial cancella- 
tions, has developed enormously 
over the past decade and 
already the more outstanding 
rarities have passed the £1,000 
mark at auction. 

Even meter marks are now 
beginning to attract the serious 
attention of collectors. It is 
almost 70 years since meter 
franking made its debut in New 
Zealand, and more than 50 
years have elapsed since it was 
■introduced in Britain and the 
U.S. To-day more than 60 per 
cent, of the world's mail is 
meter franked, and as the need 
for adhesive stamps recedes, 
interest in meter marks as col- 
lectable items is bound to in- 
crease. 

The reason for this heightened 
interest in the by-ways of 
philately is two-fold. It has 
dawned on many philatelists 


that postal administrations are 
now issuing stamps not so much 
for the simple prepayment of 
postage but to augment their 
revenue (and, perhaps, help to 
peg the rising costs of the 
postal services). The Grown 
Agents, who control the 
philatelic output of some 50 
Commonwealth countries, are 
probably the only organisation 
in the world to-day to realise 
that the law of diminishing 
returns is beginning to apply 
to the global spate of new issues, 
and consequently have actually 
begun to reverse the trend. It 
is significant, and. from the 
collector’s viewpoint, most 
heartening, to see an element 
of sanity in a world which has 
otherwise gone mad. 

While there has been a 
significant drop in the number 
of new stamps issued by such 
old favourites as the Falkland 
Islands and the Seychelles, 
other countries have recklessly 
stepped up their output, pro- 
ducing more and more expen- 
sive stamps for the most trivial 
reasons. Inevitably the collector 
will become sated with this 
escalation of new issues, and 
wiii either give up altogether 
or will restrict his interests to 
the stamps of a few countries 
only. The age-old pattern of 
collecting on a world-wide or 
Commonwealth scale is dying 
oul As every postal adminis- 
tration increases its programme 
the interests of most collectors 
hare to contract. Interest is 
therefore limited to a small 
group of countries, or even to 
one country alone. More and 
more philatelists are discover- 
ing the attraction of exploring 
a single country in depth, seek- 
ing out the obsolete issues and 
studying those aspects, such as 
revenue stamps and postal 
stationery, for which there was 
scant time, money or house- 
room in the past 

In the good old days, post 
offices were almost reluctant to 
part with their stamps, but the 
astute collector had the zest of 
hunting down elusive material 
and profiting from his superior 
knowledge. Nowadays the 
monthly Philatelic Bulletin 
published by the Post Office 
disseminates this kind of 
information freely, while the 
facilities of the Philatelic 
Bureau and the philatelic 
counters in the country’s 
principal post offices make 
collecting very easy and simple. 
Such is the perversity of 
collectors, however, that they 
are drawn increasingly to the 
unconsidered trifles of yester- 
year as a reaction against the 


"soft sell** of modern stamps. 

Another facet of the changing 
pattern of stamp collecting in 
Britain to-day is the breakdown 
of the traditional barriers 
between fashionable and un- 
fashionable countries. Not so 
long ago it would have been 
axiomatic that every philatelist 
was primarily a collector of 
British stamps, while the 
majority also had an un- 
questioning loyalty to the 
scamps of the Commonwealth. 
Certain foreign countries, such 
as France, Germany and the 
U.S. had their devotees, but 
interest in the rest of the world 
was esoteric. The development 
of thematic or topical collecting 
in recent years, with stamps 
classified according to their 
subject or purpose of issue, has 
blurred the lines of demarcation 
between popular and unpopular 
countries. Thus a stamp 
publicising American space 
achievements, issued by the 
remote African republic of 
Burundi, is just as likely to 
have increased in value as 
many of the run-of-the-mill 
Commonwealth stamps of the 
corresponding period. 

The upsurge of interest in 
the hitherto unfashionable coun- 
tries of the Third World is re- 
flected in the revision of prices 
in the first volume of Stanley 
Gibbons* Overseas Catalogue 
(£3.25). The first volume covers 
non-European, non-Co miuon- 
wealth countries from Abu 
Dhabi to Cuba, and as it is four 


This report marks the Sec** 
International Coin, Staaip 
Arms and Militia Fair wfoj 
Is taking place at Olyaipi 
London, on November 3ft. 
December 1. 


years since Gibbons last tadtbj 
this area in dentil, there aj 
many surprises. Apart from $ 
apparent strength of interest 
the independent territories 
Africa, Asia and I*atin Amerw 
(he listings of China have bet 
completely rewritten, ufcjj 
into account recent n-laxau ; 
of embargoes on philatelic tra 
mg between the Communist bk 
and the U.S.. hut also, for ti 
first time, giving rorakn 
status to the ephemeral thou-, 
fascinating issues of the Chirm 
Communists hr tween 1929 aj 
1949 which had been hifheri 
ignored. 

Steady growth 

The lesson to be learned he 
is that sooner or later ever 
tiling comes into us own. T 
problem now is 10 find an aspr 
of philately (hat is neglected 1 
unfashionable, and 10 corner tl 
market quietly. Alas. such, 
the universal nature of tl 
hobby that this no longer seen 
possible. Tlu* steady growth 
philately, far and a way i) 
largest and most widespread 
the collecting pursuits, en^un 
the continued soundness of ft 
international nmrkut. deapu 
temporary and localised Audi 
ations. The increasing compel 
tion of the growing army of ca 
lectors for a fixed number i 
the obsolete issues, rather tlu 
dramatic changes in fashion t 
sudden crazes for new theme 
will guarantee that this stead 
upward trend is maintained. 


SEABY 

U’tuUiStn-d I92H 

LONDON 

We buy and sell rare and 
beautiful coins 0/ till couuirios 
and periods. Numismatic Books. 

Accessories. Medals and 
Banknotes. Specimen "Bulletin-' 
sent on request. 

B. A. SEABY LTD. 

, ,, ,, ,, _ _ . Pulirru rruifft lur uiw* ill 

Aadley House. II Margaret St., h u wulum ivinm 

London WIN 8AT. Tel: 01-580 3677. Telex: 261068. 
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Astonishing progress 
of coin market 


Looking back over the past 12 
months one can only describe 
the progress of the coin market 
as astonishing. A year ago we 
were confronted with three 
major sales in London in the 
space of a single week, with the 
total realised in excess of 
£130,000 — small beer perhaps, in 
the wider context of the sales 
of art and antiques in general, 
but an indication that coins 
were attracting big money at 
last. Many records were 
established, only to be broken 
again and again as the year 
progressed. 

Last Christinas there was a 
feeling of apprehension in trade 
circles that the boom could not 
last. The meteoric rise in the 
market for gold coins was 
explained as a natural reaction 
after the relaxation of the Gold 
Coins Exchange Control Order 
of 1966. but it was confidently 
predicted that prices would level 
off early in the new year. 

Erratic behaviour 

The devaluation of the dollar 
and the erratic behaviour of 
other world currencies in the 
course of the year, coupled with 
a succession of political crises 
ranging from Watergate to the 
Middle East War, have had 
tremendous repercussions on 
the gold coin markeL Gold coins, 
more than any other section of 
the numismatic market, have a 
dual nature as an investment 
medium, possessing both numis- 
matic and intrinsic values. 
Numismatic values are derived 
from the demand for certain 
coins because they have a low 
mintage, a rare type, date or 
mint-mark, nr im account of 
peculiar historic or aesthetic 


factors which make them especi- 
ally desirable to numismatists. 
Until recently these factors were 
the only criteria governing the 
value of all coins, and their 
precious metal content was of 
minor importance. 

The rapid rise in the world 
price for gold, particularly in 
the past year, has altered this 
situation dramatically. Hitherto 
speculators and investors had 
largely confined their activities 
to gold coins, such as sovereigns, 
Mexican pesos and American 
eagles, with relatively low 
numismatic interest, in which 
intrinsic value or actual gold 
content outweighed their 
potential as collector’s pieces. It 
is important to note, however, 
that even the run of the mill 
bullion coins were not entirely 
devoid of numismatic interest 
and that even the commonest 
dates of sovereigns and double 
eagles were usually sold at a 
premium ranging from 25 to 100 
per cent, above their bullion 
value. 

Numismatic . considerations 
were rapidly overtaken by 
intrinsic value in February 
when the price for gold on the 
London market reached $S5 an 
ounce. Three months later gold 
broke through the $IQ0-an- 
ounce barrier, though the 
official price was still 342, and 
this stimulated the demand for 
gold coins on an unprecedented 
scale. Gold has continued to 
dominate the coin market ever 
since, and its continued rise 
has been charted in the three 
“G Sales.” The sale of the 
Globus collection in New York 
in October 1972 was well 
attended by buyers, not -only 
from the traditional American 


market, but also from Britain, 
Japan and Switzerland. Five 
guinea pieces of Charles IL 
William and Mary and George 
tl. all having a comparatively 
high level of numismatic 
interest, fetched over $2,000 
each, and prices for other 
European gold coins were cor- 
respondingly high. At Glendin- 
ing’s a month later the Gaines 
collection of modern gold coins 
was sold for £62,058, but this 
was eclipsed by the sale of the 
Gilhousen collection in Los 
Angeles in June of this year. 

Gilhousen sale 

Even if the auctioneer's des- 
cription as “the sale of the 
Century ~ was a trifle excessive, 
the prices were certainly 
spectacular. At the first part 
of the Gilhousen sale, held in 
February, the American section 
fetched $900,000 alone, includ- 
ing $60,000 for a 1927 'double 
eagle $20 piece, with D mint- 
mark. This coin was one of 
only seven in existence and it 
is interesting to note that the 
very same coin had fetched 
$32,000 when it passed through 
the saleroom in 1969. This was 
eclipsed later in the year by 
the $100,000 price tag on a S10 
gold proof of 1838. one of four 
known to cxisL The .Iasi time 
one of these rarities appeared 
in the saleroom was in 1952 
when it was sold, with iwo 
other American gold coins in 
the Farouk collection, for the 
ridiculous sum of £350. 

In the Gilhousen foreign .sale 
in June five guinea pieces m 
extremely fine condition fetched 
£1,600 each, but one superb 
Continued on next page 



COLLECT 
MEDICAL MEDALS 

Jt's an interesting and 
able bobby. The Depart 
Medical History has a 
number of individual nti 
available for di scrttttto 
physicians and collectors 
ierested in medical memory 
bilia. For details of available 
medals and prices or if yW 
would like to be on onr maikflg 
list, write 10 

SYSTEMA SCIENCES LTD.. 

15 ALBEMARLE ST.. LONDON YV.l. Telephone 01-499 0835 
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POSTAL HISTORY & FINE COVERS 

REGULAR LIST OF POSTAL HISTORY MATERIAL OF ALL TYPES AMD 
COVERING ALL INTERESTS. WITH MATERIAL FROM OTHER COUNTRIES. 
Send tod a? for a free copy of our iisc with confident* that there will be 
something in it to suit your partkalar collecting interest. 

Send .05 p 5.A.E. plcaic for free /in: — 

THE BRITANNIA STAMP BUREAU (F.T.J. 

11 Brooeihin, Tiverton, Devon EX16 5AR. Tel: Tiverton 3*M- 


WHY IS IT THAT POSTAGE STAMPS 
CAN MAKE SUCH AN OUTSTANDINGLY 
GOOD INVESTMENT ? 

They are tangible assees and. in common with property, fine art, 
have a built-in propensity co keep up with and usually keep a - 
ahead of inflation. Unlike property and most * objets d’art’- t. 
cost nothing in upkeep and. unless one is absurdly careless, are-! 
destrucitble. They may, of course, be insured. 

They are International in chac the hobby of stamp collecting k« 
no frontiers. Of recent years investing in stamps has also assu- 
international proportions. Stamp values can usually be related 
whichever may be the strongest world currency at any given morn 
They are not. therefore, subject to the same hazards which b 
most investments when economic crises occur. 

They are among the most portable of articles and, except in very 
isolared cases, are not subject co import, export or other cus 
restrictions. 

Only single stamps or sets of stamps sold at a price of £1, 
above are subject to United Kingdom Capital Gains Tax. z 

Value Added Tax applies to stamps bought and sold within Grtf 
Britain but this tends to balance out with both buying and sellinl 
prices being affected approximately equally. 

fVA.T. does not apply to stamps posted overseas ) 

Stamps values are subject to the law of supply and demand. On» 
an issue has been withdrawn from sale the supply stops d«d* 
Demand, however, continues with each new collector or investor. 


It. 



Please write for details of our Investment service to.— 

URCH HARRIS & CO. LTD., 

7. Richmond Hill Ave., Bristol, BS8 1BQ, 

Please send details of your Investment Service to:— 
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nterest in medals is greater than ever 




<■ -it! 


The appointment of Graham 
Hughes, Art Director of the 
Worshipful Company of Gold- 
smiths. as Head of Design at the 
Royal Mint was reflected in a 
highly successful — and thought- 
provoking— exhibition held at 

Goldsmith's Hall last July. The 
Medals To-day exhibition was 
well attended, demonstrating 
that interest in medals is now at 
n all-time peak. Whether this 
level of interest will be main- 
tained. or increased, will 
depend on developments in the 
medal industry itself. The aim 
-,of the exhibition was laudable, 

' M-. to stimulate interest in the 
i design and production of 
11 ? medals, to encourage both eol- 
' ^ lectors and artists in this 
medium and generally to bring 
a much-needed breath of fresh 
air into the design of British 
medals. 

Present dilemma 

On show were selections of 
classical Greek coins, Italian 
-Renaissance medals, 19th and 
20th century medals' by dis- 
tinguished British and French 
designers, and a wide range of 
contemporary medals by British 
. and European artists, sculptors, 
jewellers and metalworkers. 

_ The contributions of such 
artists as Elizabeth Frink, 

Barbara Hepworth, John Piper pedestrian, almost wholly lack- memorative medals has raced with enormous potential, but it 
' an ° ; u ^ Yld wymie can oe j ng j n vigour, and usually ahead once more. is important to purchase only 

• ed fl 3S a J?™- * injection sculptured in low relief which Although cynics might argue medals in fine condition, free of 
of the fine arts into a field does not permit the artist much that this is due to the present scratches or edge knocks, 
which was in danger of becom- scope. New techniques, such as demand for gold, in any shape 

ing debased aesthetically (if not photo-etching and centrifugal or form, as a hedge against Meanwhile the production of 

in precious metal content). casting, have merely accen- mounting inflation, it is clear contemporary medals continues 

* ,|f; The present dilemma in the tuated the mechanical quality of that all branches of medal-col- unabated. During the past year 

• field of medals and medallions “any modern pieces- A few leeting have shown a significant w ® hav ? had medals for numer- 
; roncerns the problem of bullion medals are being cast in tradi- increase. It would appear that °ns topical subjects, from Tutan- 

content versus artistic quality. tiona l methods by outstanding many of the investors attracted khamun to the Chinese Exhibi- 

- The medals of to-dav are a far sculptors, but these seldom to medals on account of their tion. from the Royal Silver 

cry from their Renaissance attain the publicity accorded to bullion content are now becom- Wedding to the wedding of 
counterparts, cast mainly in the more commercial com- ing genuine collectors. This is Princess Anne and Captain 
bronze but major works of art memorative items. an area of collecting which still Phillips. Britain's entry into the 

• for all that and prized accord- Perhaps this a rather pessimis. possesses great scope for the European Economic Community 

inelY Too often nowadays. tic view of medal scene person prepared to take the'time triggered off a deluge of medals, 
however a new commemorative t*4ay, and tbe manufacturers and trouble to study a particular both here and in western 

- medallion ic Keen mereiv ac a will rightly point out that busi- period or theme in depth. There Europe. Medals in lengthy sets, 

movement form nf invPKtmenr ness is booming as never before, are few handbooks and no com- issued at regular intervals over 

in niatinnm enirt or stiver a Undoubtedly, the relaxation of prehensive priced catalogues a period of years, enable the 

rrLol the Exchange Control Order of covering the entire field of moderate investor to put 

1966 bas been the most impor - British medals funlike stamps together a formidable collection 

f,' tant factor governing the popu- and coins) and the market is whose potential value (It is 

larity of contemporary gold therefore fluid. hoped) will far exceed the out- 

Not so long ago Victorian lay on the individual pieces, 

in commemorative medals began commemorative medals (pro- With the world price of gold and 

in 1964-5, with the quatercen- duced for every imaginable silver rising continually the 



A dealer showing off his collection of coins and medals in Camden Passage, London. 


issue ts strictly limited (the 

• medals often being serially “ The”evi?aToT inter^t 

.numbered) and accompanied by 
.glossy brochures and certifi- _ 

- cat ® s of a tie stati on-^-as if such t enary 0 f Shakespeare and the event at local or national level) manufacturers of sets issued 
rather artificial methods will gp ate 0 f mementoes paying were virtually unsaleable. Even oyer a period of three or four 
. boost the potential antiquarian tribute ‘to Sir Winston Churchill, two years ago the majority in years must be faced with, 

value of the medal. but the ban on gold severely bronze or white metal could be tremendous problems since they 

The attention given to such arrested this development picked up for 25p each. Now usually guarantee to subscribers 

aspects of the promotion is often Somehow there did not seem to the minimum price for the same that the price of each medal will 
at variance with the artistic be the same attraction in silver items would be at least £1 — and be fixed at the outset Among 
standard of . the medal itself, or base metals. Over the past there are few enough at that the sets which were inaugurated 
le designs are often quite two years the market in com- figure. This is a rising market in the course of the past year 
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were those devoted to the His- 
tory of Man in Flight (50 medals 
in silver], Betjeman's Bygone 
Britain (36 silver medals) and 
Shakespeare’s plays (12 silver 
medals). The most ambitious 
series at the moment is John 
Pinches’ Medallic History of 
Medicine — 66 medals available 
in gold or silver. 

Broader scope 

The current pre-occupation 
with gold and silver for intrinsic 
rather than aesthetic reasons has 
enormously broadened the scope 
of medal-collecting, which ought 
now to be known as metal-col- 
lecting. The American and 
European habit of hoarding 
precious metal in the form of 
bars and ingots has spread to 
this country, but given a subtle 
veneer of artistic equality by 
stamping them with a medallic 
relief in addition to the more 
prosaic assay marks. Because of 
their larger surface, and the 
comparative freedom of a rec- 
tangular, rather than circular, 
format, such ingots have become 
very popular in the T7.S. as a 
medium for commemorating all 
manner of historic anniversaries 
and current events. Judging by 
the present spate of Watergate- 


bars and ingots It would seem 
that the satirical medal, which 
had its brief inglorious heyday 
during World War 1. is making a 
come-back in this, new guise. It 
remains to be seen whether an 
allegorical representation of a 
bugged telephone, or portraits 
of President Nixon as the three 
wise monkeys, will have more 
than passing interest 

Lasting interest 

Events commemorated in this 
country are fortunately of more 
lasting interest The Heritage 
Club of London, who specialise 
in limited editions in gold and 
silver, have produced a pair of 
silver plaques bearing effigies 
of Princess Anne and Mark 
Phillips, sculpted by Arnold 
Machin. Each pair of plaques 
contains 150 troy ounces of 
sterling silver and bears a 
special hallmark commemorat- 
ing the bicentenary of the Birm- 
ingham Assay Hall. The plaques 
are limited to 125 pairs, and 
retail at £1,250 the set The 
ultimate in metallic com- 
memoration, however, is the 
menorah celebrating the 25th 
anniversary of the State of 
Israel, which is currently priced 
at £1.090 in silver or a mere 
£20,000 in gold. 

The Pobjoy Mint have linked 
numismatics and philately by 
producing ingots in gold or 
silver reproducing Manx postage 
stamps, and special First Day 
Covers have been produced with 
apertures into which these 
replicas can be slotted. This idea 
is now being extended to Bri 
tain, and is being closely ob- 
served by the United States 
Postal Service. 

Nearer to medals themselves, 
in that the circular shape is re- 
tained, are the gold and silver 
plates with a medal mounted in 
the centre. This seems to be 
nothing more than a device to 
sell more precious metal to the 
collector, without having to pro- 
vide employment for the de- 
signer or sculptor beyond the 
requirements of a medal of 
average diameter. Since these 
plates have a design on one side 
only, the costs of designing and 
production are probably a great 
deal less than for orthodox 
medals. Here again, the 25th 
anniversary of Israel and the 
Royal Silver Wedding have been 
the most popular subjects for 
this for m of commemoration, 
several different plates having 
been produced by mints in 
Canada, the U.S. aid Europe 
as well as Britain. 
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Coin market 


uncirculated piece of William 
and Mary shot up to $10,000 
(£4,000). Now, six months later, 
we are confronted with the 
price tag of £2,000 on 17th 
century five guinea coins — a 


by a great deal of serious 
investment from Zurich and 
Lausanne. American dealers 
continue to lead the invasion 
of the British salerooms, but 
now they have also to contend 
with purchasers from Switzer- 


staggering four-fold increase in land, Japan, Germany, France 
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Another selection of medals. 


two years — and despite the 
seasonal apprehension in trade 
circles it looks as though this 
trend is going to continue. 

The current interest in gold 
is by no means confined to rela- 
tively modern pieces, as the 
prices realised at Sotheby’s 
indicated when the Metropoli- 
tan Museum of Art's Roman and 
Greek coins were sold in 
November 1972 and April 1973. 
The Roman gold fetched 
£934,714, and the John Ward 
Greek coins added a further 
£418,567. 

Not so long ago dealers and 
collectors in this country were 
wont to protest at the drain 
of good material to the other 
side of the Atlantic, but this 
situation has now been clearly 
reversed. The gold coin mar- 
ket during the past few months 
has evidently been stimulated 


and Italy (in roughly that 
order). Significantly agents of 
the European banks now feature 
prominently in this highly com- 
petitive market 

Byzantine coinage 

If gold has largely moved 
out of the realm of the collector 
and (he scholar into that of 
the broker and investment con- 
sultant there is still a great 
• deal left for the numismatist of 
average means. Greek and 
Roman silver and bronze coins 
continue to rise steadily if un- 
dramatically. and attention is 
now being turned on the 
Byzantine coinage and the 
hitherto neglected series of the 
Near Eastern caliphates. 
Inevitably prices are hardening 
for all classes of ancient and 
medieval coins — a situation 
lamented by the older school 


of serious students, who can 
console themselves, neverthe- 
less, with a handsome profit if 
and when they decide to put 
their collections up for sale. 

The limelight focused on the 
gold market has obscured the 
fact that English hammered sil- 
ver has unobtrusively risen by 
about 20 per cent, over the past 
year. The increase in Scottish 
coinage has been rather higher, 
since Sea by ’s catalogue. Coins 
and Tokens of Scotland, has en- 
abled dealers to identity, grade 
and price the more obscure 
items accurately. British milled 
coins, after a relatively stagnant 
period, began to increase about 
the middle of the year, as Euro- 
pean. and American investors 
turned their attentions on this 
group. Crowns were the obvious 
target, but the upsurge in prices 
has spread 1 right across the 
board. The minor silver coins, 
sixpences and below, still afford 
considerable scope, and it Is 
likely that the greatest increases 
will be in this area in future. 
The recent publication of Dr. 
C. H. V. Sutherland’s English 
Coinage 600-1900 (Batsford. 
£10), fully illustrated and with 


detailed information spanning a 
period of 13 centuries, provides 
the collector with an admirable 
complement to Sea by 's cata- 
logue, Coins of England and the 
United Kingdom. 

The market in current coins, 
Including commemorative 
issues, proofs and specimen sets, 
is relatively sluggish at the 
moment, though there are out- 
standing exceptions, such as the 
Silver Wedding proof crown, 
which shows that the interest 
and activity of collectors (as 
opposed to investors) is far from 
dormant. The sale of modern 
coins, like other commodities, is 
a highly organised operation, 
designed to effect the maximum 
return for the vendors (in this 
case, banks, mints and numis- 
matic bureaux) without too 
much regard for the small col- 
lector looking for a sound in- 
vestment. Those mint bags of 
1967 halfpennies weigh heavy 
on everyone's mind, hence the 
fairly cautious approach in 
Britain at present, although this 
form of bulk buying and invest- 
ment in rolls and bags of iou- 
denomlnation modern coins is 
as brisk as ever in the U.S. 


Just for the record . . . 

As the world’s Premier Stamp Auctioneers wc have 
faithfully served philatelists for over half a century 
—many of the greatest ' collections have been 
dispersed through the Harmcr Organization. 
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The famous “ Post Office ** Mauritius cover from the 
Dale-Lichienstevn collection, sold at our New York 
salerooms for £158.333 — the world record for a 
single •philatelic item. 

Whether you wish to Buy or Sell tine quality 
stamps, the experience and expertise of the Harmcr 
Organization is at your disposal. Write today for 
full details of the H. R. HARM ER SERVICE 


H. R. HARMER LTD. 

The JnfcTTIOlKIlllll Mntl;ji Ul-'JHHIiVrs 

d New Band Sued. London WU JEH 
Telephone Q1 -Ml UU 




COINS FOR INVESTMENT 

Send for -our informative booklet “ It Will Make You Money ' 
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Professional Numismatists 

110, Gt. Portland Street. London WIN SPE. 
Telephone 01-634 1188. Telex 24252. 


GOLDCOHRE STAMPS 

AVAILABLE AT THE CITY’S 
SPECIALIST COLLECTOR SHOP 

THE LONDON 
STAMP EXCHANGE LTD. 

47 Queen Victoria St. 

(Next Mm. Hie. Underground) 
Hours II *.m.-4 p.m. 

Original Prints of the Gty— Miliury 
Medals— -Sump Accessories. 

Tel: 01-348 4*93 


WALLIS & WALLIS 

210 High Street, 

Lewes, Sussex. 

HOLD REGULAR AUCTION 
SALES OF MILITARY MEDALS 
AND COINS. SPECIMEN ILLU- 
STRATED CATALOGUE 2Sd. 


BANK NOTES 

Colin Cliisoid wishes to purchase all 
foreign tainlc notes. 

CamitionweiJrh and European particu- 
larly required. 

HORLEY 3104 


IT PAYS 
TO CONSULT 
WILLIAM WHELAN 
LTD. 
BEFORE 
SELLIK-S 
OR BUY8N3 
GGfKi S & aIS 

8/9 CROWN 
PASSAGE, 
PALL MALL, 
LONDON SW1Y SPP 
or -esc 5095 

NJGW-FR! 
10-18.09 HRS 


DAVID K EAGLE 
38 CLYDE RD., CROYDON, SURREY. 
Phones 01-656 2219 01-657 7543 

COLLECTORS 
We Stork Ouality Banknotes— 
ENGLISH. SCOTTISH. IRISH, 
COLONIAL FOREIGN. 
RARITIES FOR THE EXPERT 
Full advice for ih* beginner. 
Wrice now lor cempie:c i,ns. 
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ROYAL 




The Crown Agents Stamp Bureau is proud to record that it is dis- 
tributing stamps for the following countries to honour the recent 
Royal Wedding of HRH The Princess Anne. The stamps, designed 
by PAD Studios, show a picture of the happy couple in a centrai 
vignette with the country’s name and change of background colour 
for each value. They are printed in lithography by Quests Colour 
Security Printers Limited. The Bureau advise that there is tremen- 
dous interest being shown in these stamps and demand is heavy. 
To make sure ot your set contact your nearest stamp dealer now. 
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Ascension island 2p 18p 

Belize 2£c 50c 

Bermuda 15c 18c 

British Solomon Islands 4c 35c 

British Antarctic Territory 5p 15p 

British Virgin Islands Sc SOc 

Brunei 25 sen 50 sen 

Cayman Islands 10c 30c 

Falkland Islands 5 p )5p 

Gibraltar 6 p 15p 

Gilbert & Ellice Islands 3c 35e 


Hong Kong 
Monsterrat 
Pitcairn Island 
St. Helena 
St. Kitts 
St. Lucia 
St. Vincent 
Seychelles 
South Georgia 
Tristan Da Cunha 
Turks & Caicos 


SOc $2 
35c SI 
10c 25c 

2p I8p 

ZSc 40c 
40c 50c 
50c 70c 
95c HI .50 
5p ISp 
7ip I2*p 
12c I Be 


A CROWN AGENTS STAMP BUREAU ANNOUNCEMENT 
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mj J Do you have a lump sum to 

pi 1 JJ invest for capital growth? 

V Or for income ? There are many 

types of investment available 

i to you, each with its own particular 
1 benefits. And its own disadvantages. 

/ / But before you take a final decision, 
one investment worth serious consider- 
/ ation is Hambro Managed Bonds. 

' The Bonds are managed by Hambros’ 
experts who spread your money between 
stocks and shares, property and fixed 
interest holdings. 

This policy is proving a great success 
and offers excellent long-term growth 
prospects. 

Investors in the Bonds can choose to 
make regular withdrawals of up to 10% per 
annum fee of capital gains tax and income 
tax at the basic rate. 

It’s no wonder that 65,000 people have 
already invested £161 million in Hambro 
Managed Bonds. You can find out more by 
sending the coupon. 

Hambro 
Managed Bonds 

mm mmmmm m 

To: G. S. Gibbons, Hambro Life Assurance Ltd, 
Hambro Life House, Fleming Way, 

Swindon SN1 1TA, Wilts. Further details, please. 


Address 


: CAPITALS 
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Only half-joking about 
‘a people’s democratic 
republic of Clay Cross’ 


TKe Financial Times Saturday November 24 1973 

APPOINTMENTS 

Mr. Klijnstra 
to join Board 


From PAUL ELLMAN in Clay Cross, November 23 


THIS WEEK saw an unexpected 
climb-down by the 11 rebel 
Labour councillors whose policy 
of defying the Government over 
rents and wages has kept the 
small north Derbyshire town of 
Clay Cross in the headlines for 
the past year. When town hall 
staff went on strike in support 
of four chief officers who had 
resigned in protest at being 
asked to carry out “ illegal H 
acts, the councillors suddenly 
found there was no one left in 
the town hall who could sign 
the cheques. They intend to 
change this on Monday, and the 
11 are now looking forward to 
the next round of a battle which 
many of them believe is part oj: 
a larger fight against the capi- 
talist system. 

Local politics in Clay Cross 
are a far cry from the seemingly 
endless wranglings in com- 
mittees that characterise council 
meetings elsewhere in Britain. 
Here, councillors use four-letter 
words in the council chamber, 
argue in the jargon of revolu- 
tionary Marxism, and refuse to 
wear chains of office because, to 
quote Charlie Bunting, a recent 
chairman, “ it smacks of class 
distinction." 

How far the 10,000 inhabi- 
tants of the town — a straggle 
of mean streets on the main 
Chesterfield to Derby road — 
go along with their council on 
this is anyone's guess, but it 
must be one of the few places 
in the country where a little 
old lady who looks like every- 
body’s Idea of Granny will turn 
with vehemence on reporters, 
hissing that she does not speak 
to the “capitalist Press.” 


the Government to appoint its 
first ever housing commissioner 
in England — Mr. Patrick 
SkiUington, a retired civil ser- 
vant and infantry officer who 
commutes between London and 
a sparsely furnished office in 
Chesterfield where he exudes 
optimism that the 11 will one 
day see sense. The councillors 
have refused to meet Mr. 
S&illington, and on his first 
appearance in Clay Cross last 
month he was forced to call off 
a Press conference after being 


politics,” says Councillor David 
Nuttall, a burly miner who has 
earned himself a reputation as 
a bit of a hatchet man in deal- 
ing with recalcitrant local 
government officers. 

To a man the councillors 
reject the argument That they 
should not defy the law. “We 
are part of the same straggle 
as the miners and the engineers, 
the struggle against a system 
which does nothing for the 
working -class,’' argues ’ Mr. 
Nuttall. They point to the per- 



Mr. Patrick Sldllington yesterday. 


Surcharges 


Clay Cross first leapt to 
prominence a year ago when 
the 11 councillors announced 
that they would defy the 
"| Government's Housing Finance 

I Act and refuse to increase rents 
on council houses. The 11 were 
I ordered to make up the dif- 
I ference from their own pockets, 
I and despite appeals which went 

I as far as the Lords they still 
face surcharges which could by 
I now be as high as £100,000. as 
! well as legal costs estimated at 
| £ 2 . 000 . 

J Their defiance on rents led 


persistently heckled by one of 
the 11, David Skinner, brother 
of Dennis Skinner, the Labour 
MP for nearby Bolsover. 

David Skinner, who talks' only 
half jokingly of setting up a 
“people’s democratic republic 
of Clay Cross ” is the most vocal 
member of a family — his 
brother Graham is also a 
councillor — which, non-Labour 
voters in the town claim, 
dominates the life of the town 
far too much. Like his col- 
leagues, be enjoys a star status 
locally which must be the envy 
of councillors elsewhere. 

The 11 themselves are easy to 
find. They spend their even- 
ings in two pubs — the Grey- 
hound on the eastern edge of 
Clay Cross and the symbolically 
named George and Dragon at its 
southern end. The councillors 
pride themselves in . their 
accessibility to local people with 
problems. “ Elsewhere they 
talk football in pubs, here its 


sistent neglect of Clay Cross by 
successive governments. Labour 
and Conservative, as proof that 
the town must act alone to save 
itself from a slow death. 

The problems ran deep. The 
local iron works, founded by 
George Stephenson who noticed 
large deposits of coal in the 
area when building the railway 
through the town, is faced with 
decline, because its main pro- 
duct, spun iron and ductile 
pipes, faces increased competi- 
tion from plastics. The local 
colliery dosed 10 years ago, and 
with little in the way of new 
industry coming into the town 
some 70 per cent of its school- 
leavers are being forced yearly 
to travel as far afield as 
Sheffield and Mansfield for 
work. 

Councillor Arthur Wellon 
argues passionately for Qay 
Cross to be included in the 
adjoining E rewash Valley inter- 
mediate area and fears that a 
large part of Clay Cross’s youth 


will end up settling elsewhere. 
Offering cheap rents and above- 
average wages to its own wor- 
kers ‘ is seen by the council as 
one of the only ways of counter- 
ing the attractions of nearby big 
towns and preventing the popu- 
lation of Clay Cross from 
becoming progressively older. 

At the same time the council 
is proud of. its record for look- 
ing after its aged and has 
developed a system where' 400 
pensioners' homes have two- 
way telephone links with war- 
dens in case of emergency. Its 
record on housing has even 
drawn congratulations from Mr. 
SkiUington., Although Mr. 
SkiUington had poUce protec- 
tion on his first visit to Clay 
Cross he now travels almost 
incognito to the red brick 
council offices to collect what- 
ever documents he feels he 
needs to carry out bis task. 

Mr. SkiUington is quietly 
optimistic that he wUl have 
settled the Clay Cross rent 
problem before the authority 
disappears next April, when it 
becomes part of the new north- 
east Derbyshire district council. 
The 11 counciUors however 
disagree. They are already at 
work trying to ensure that 
Clay Cross’s poUcies will be 
adopted by the new council, 
which will also have a labour 
majority. 


ofICI 


Mr. G. D. A- KKJnstra is to 
become a director of D1PE1KIAL 
CHEMICAL INDUSTRIES from 
January 1. Mr. KJijnstra. who is 
chairman of Unilever N\ unci 
a vice-chairman of Unilever, will 
act as a non-exccutivc director. 
★ 

Mr. Michael Bucks is to resign 
as chairman and from the Board 
of EQUITY INCOME TRUST after 
the annual meeting on December 
10. He will be succeeded as chair- 
man by Mr. James Roe. 

* 

Sir Jack Hampton, a Second 
Permanent Secretary in the 
Department of Trade and 
Industry, is to take over responsi- 
bility for energy policy and for 
the energy and iron and steel 
industries. He succeeds Sir Robert 
Marshall, who has been appointed 
to. a now post of Second Per- 
manent Secretary at the Depart- 
ment of Environment, where he 
will have particular responsi- 
bility for policies in the field of 
planning, regional development 
and environmental protection. 

Mr. Peter Carey, a Deputy 
Secretary at the DTI has been 
promoted to Second Permanent 
Secretary and will be Secretary 
(Industrial Development) in 
succession to Sir Jack Hampton. 

* 

Mr. C. J. Klrman has been 
appointed managing director of 


SPHERE INVESTMENT TRUs* 
and nf us. subs- nliary, London aiu 
South American Investment Trt*£ 

Mr. R- E. Turd, ilvimiy ctni* 
man or NEGRETTl AND ZAMtXS' 
has also been appointed ebairnuS 
of the Aylesbury local Board. 
Gordon Dull. formerly de^,' 
chief executive. has 
appointed managing director 
A vies bury operations. 

★ 

Mr. Roland Harries, manager Pt 
the Pans office of Nolls- Row* 
t Franco) has been appoint^ . 
director ami manager of ROD*. 
ROYt’E lEAR EAST! in_ Tofcyo 
from December I. His successor 
in Paris lias not yet been 

Mr. ». K. Peacock has ft*##, 
appointed managing tlirrrinr « 
TITANIUM METAL AND AU,nW 
Mr. G. In Smith and Mr. B. » 
Carter have been appointed 
directors. 

★ 


Until his recent rctirvmeut, t* 
was a regional di reel or of 'Mif. 
land Bank. - 

< k ■ " 

Lord Aldington has accepted fa 
invitation to serve a second left 
as chairman nf the PORT- w 
LONDON AUTHORITY Into 
January 1. 


Option Report— 3-month Call rates 


Pay code 


On wages,. the council thinks 
it has found a way around the 
Government’s pay- code which 
will enable it to award 33} per 
cent, wages increases to its 94 
manual workers by paying j 
these in the guise of stand-by! 
bonuses. Their schemes for 
the future also include one to 
pay back to tenants from the 
other two areas which will join 
up with Clay Cross in the new 
Authority ail that they have 
paid in rent increases since the 
Housing Finance Act came into 
force. Another is to provide 
free television sets for all old 
age pensioners in the area. 

The Clay Cross 11 feel they 
can take on the Government at 
almost any level and win. “Lets 
face it, attack is the best form 
of defence and we’ve got Heath 
on the ran,” claims David 
Skinner. 


OPTION DEALING DATES 
First Last Last For 

Deal- Deal- Declara- Settle- 
togs ings tioc meat 

Nov. 20 Dec. 3 Feb. 21 Mar. 5 
Dec. 4 Dec. 17 -filar, 7 Mar. 1U 
Dec. 18 Jan. 7 Mar. 21 Apr. 2 
In an active option market, 
calls taken out in fit. J. Glecson. 
SpiUers. RHM, British Leyland. 
J. £. Dallas, Capper-Neill, House 
of Fraser, “Suits,” Courts olds. 
Woodside-Burmali, Town and 
Commercial. Art a gen Proper- 
ties, Id, San Paulo Railway. 
Hawthorn Leslie, Dunlop. Wil- 
liams Hudson. National Carbon- 


ising. •• Lors,“ Dubilicr, London 
and County Securities, Cemwj 
Wagon, Smith and Nephev, 
Brown Bros, and Albany, Nor- 
eras. A. Herbert, G E. Iloffih, 
Gran Irish Group, Christie’s Inter- 
national, Francis Parker. Boob, 
E. Scragg and Bunuah Oil war- 
rants. Puts were done in British, 
American Tobacco. Atlanta 
Assets warrants and AJoaii 
while doubles wore arranged is 
Centra! Wagon. Atlantic Asset* 
warrants. Dunlop. Amalgamated 
Investment, Shell Transport and 
Henlvs. 


P. Cement.... 
A.»aoc. Utauv. 
Burn lay* Bank. 

Beecham 

Boots Drag 

Bmrstera — 

BJV.T 

BridahLejland] 

BrtrishOxyRen] 

Barton ,A 

Cadbury's 

r.im^ TT Sb __ . 
Court»ulda___. 

Deiwninunfl 

Distillers 

Dunlop—- - 
KtdrldgeSUeTd 

KALI....... 

Klrst KittooaL 
QJLA. Trust... 
Gen. Accident. 
Geo. Elrct-ic- i 


(ril«3to._ 

I'rmib) Mot. 

16 lO.ir.S.-A- 

4 jQuorrtfen... 

34 G.KJf 

20 HfitrV-r Sldd... 

17 I.C.I I 

12 •••Iran*"- I 

16 jI.C.L ...... I 

2it'luv«*«ek 

6 ;Jec«oX Sec i 

16 lUgal L General i 

6 lUoydt Bank....) 

7 Lots’" ■ 1 

8 j" Mams' 1 — 1 

9 llUritmtSpencrt 

10 'March (LJ 

7 '.Midland Bank.. 

5 iNeri.We* Bank 

12 il’AU DM.. — 

7 iPlessey 

8 JR-H.U..... 

13 iltank Orjj. * A*" 

9 i Reed InrL- ' 


o4 siniw \v«iu i-i : I ■: 
ci ■'1'illftr- j 

12 Ye+n i r- 

23 in*™ * A ' , 

19 [TUt* I lives ' 25 

30 '.Lollorr-r 2.-> 

13 ! L>*td Umpert* ...) 10 

6 in. Vickers : 9 

10 iWiotaonliM 6 

6 i 

9 iPropwr 1 r 

20 !Cnp OtMiiHtm...- 13 
22 [Lend Sccurifi-v IS 

9 , t'carhiy 15 

13 iStariBr.BrKaini 15 
12 Town £ Citv ... 13 

11 !T«iwa * Comm. 13 

24 foils 

25 (Slrlt. Petroleum 32 

9 ' Ruruuh OIL... 25 
6 lOiiueuuh 5 

35 iShell 18 

25 .UliTamar. 18 


; 'I f 

!vn-i.. ! V.1 

;*ir.i|u<n1JiilPror] 53 - 

i-: 4 

Charter i Vow • I 14 
'I 'liMrlerliiill I’n'j 3 

•l/.illH. Ci nil!. 70 

'Kn Kwl- fvr....| :o 

r S Slaslifl.l — jlSD ■ 
■Ucm iuiuIiiit. .] a 

lltniiituon vnsis, id 
Ham Uton I’n-lr-. 15 
■Kkul | 75 

L-iraino 22 

Mi-UUh I'xploi-. I 10 

|lV*idnn. M 7-j 

l*r t wati'»n mo 

lICInT, Uuk- 15 

iWVIconi 35 

I Weal Anw 25 

'.WosU-iii ll’itu. 12 
'Zambia Cooper. 7 


COMMODITIES/Review of the week 

New upsurge in zinc market 


BY OUR COMMODITIES STAFF 

ZINC prices rose to new all-time 
highs on the London Metal Ex- 
change yesterday, despite the 
restriction on trading introduced 
last week in an attempt to cool 
ihe market down. Cash zinc yes- 
terday gained £12.5 to £747.5 a 
tonne, £117.5 up on a week ago. 

The new upsurge in prices was 
attributed to a further squeeze 
nn supplies, immediately avail- 
able to the market, although buy- 
ing of zinc for delivery before 
the end of December is still 
banned. 

Tin prices rose to new peaks 
inis week, with cash tin yester- 
day closing at £2.412.5 a tonne, 
jTl05 up on a week ago. A con- 
tinuation of the strong rise in 
fhr Malaysian market provided 
the main impetus behind the rise 
in London. The buying interest 
in Malaysia was sufficient to off- 
set some further big sales Trom 
the U.S. stockpile, which has now 
sold some 14.000 tons since June 
but has further 35.000 tons or so 
ro dispose of under the current 
programme. 

Lead values also moved up 
strongly this week, with the cash 
price rising by as much as £18 
to £215.5 a tonne. It is believed 
that purchases by the Chinese 
some months ago are now falling 
duo for delivery. 

Copper values fluctuated 
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widely this week, with cash wire- 
bars reaching a record peak of 
£1.012.5 a tonne before declin- 
ing to last night's close of 
£957.5, £16 down on the week. 

The downturn in prices fol- 
lowed fears of the impact on 
demand of the oil shortage, and 
the steep fall in share prices. 
There were also freer offerings 
of copper, for spot and nearby 
delivery, that promise to help 
ease the shortage of supplies. 
However, as with other metals, 
the weakness of sterling against 


the dollar helped lift prices yes- 
terday. 

The London daily sugar price 
reached a new peak of £115 a 
ton following reports of very 
high prices paid for white sugar 
by Spain and Venezuela. But 
profit taking set in, encouraged 
by the news that Russia had 
agreed to supply Finland with 
130,000 tons next year and 
rumours that Pakistan and 
Argentina were planning large 
exports. 

This week’s downward trend on 
the cocoa market, which has 
taken the spot price from £576 
to £515 a ton, is attributed mainly 
to the weakness of the New York 
market The market is expect- 
ing this week’s Ghana purchases 
to be in the region of 19500 tons 
compared with 21,079 tons last 
week. 

Advance reports of price rises 
for Japanese synthetic rubber 
because of the oil crisis on Tues- 
day led to a strong upward move- 
ment in natural rubber. The 
price for No. 1 RSS spot reached 
a peak of 42.5p a kilo, the highest 
level recorded since the Korean 
War. and this was sustained on 
Wednesday. The price reacted 
to 41.5p yesterday following a 
slackening of consumer demand 
and intensified profit-taking. 


MARKET REPORTS 

BASE METALS 

COPPER — Tnrned upwards on the Lon- 
don Metal Exchange. Prices opened 
at what proved to be the day's lowest 
with forward metal trading at fS3S. 
Sateequently, weakness of seeiUm* 

against the ILS. dollar prompted some 
currency hedge buying which, cotmled 
with Continental Interest, rallied prices. 
Dcsplto forecasts of a small rise hi 
warehouse stocks, then: was a fresh 

widening of the backwardation. Over 
die week cash metal gave op ne and 
forward lost 28. Turnover 8.43S metric 

tons. 

bjh. + ’* ji.to. j+Mi 

LOPPHK Official — Unofficial t— 

JC £ £ £ 

Wlnhars / 

Cash 955-7 -IS 955 60 1+13.6 

3monffca~ 866-7 -4 663-4 +3 

Settlem’t. 957 —18 — -_ 

Cathodes- 

Csab 901-6 r 17.61 905-7 + IB.fi 

3 months.. 849-50 — 8 j 847 8 n4 

Sattlem’i. 905 -I*-: — I 

1 - I 1 *60-60* 1 | 

Amalgamated Metal Group reported that 
Is the morning, cash wirebars traded at 
053, BO, S3. late-Nov. 1855, laie-Jan. 
SSSS, three months £563. 64, 85. B6, 

65 J. Cathodes: three months ffiM, 51. 
50. Kerbs: lace-Mov. £960. three months 
XS68. 69. 70. Cathodes: cash £810. 
Afternoon: Wircbam: cash 1955. cariy- 
Occ* £950. latO-Nav. £350, mid-Dec. £940, 
55, mfctJan. X8S3, three months Dm, 
60. 59 to 64. Cathodes: cash £905, 07, 
three months £847. 44 Kerbs: cash 
£955, 58. Jate-Nov. £955, mid-Dec. £831. 
mid-Feb. £568, three months £862. 63, 64. 

TW—Traded at record levels of B.4W 
tor cash metal and £2.400 ror forward. 
The continued rise in Penang, Con tin e nta l 
demand, expectations of a small fall In 
warehouse slocks and the weakness of 
sterling combined to posh prices upwards 
although modest profii-caidng later oar'd 
gains. 'Even so, cash metal was £195 
higher over the week, while forward 
was £72 up. Turnover 780 tons. 


Jan. £670. 80. 85. three months £630. Millet SSS. rest nU M.6S, 040. 040, ad. grade Dec. -Jan. £150 seller. D grade Dec.- 
31. 38. Afternoon: cash £750. mM-Fcft. Grain sorghum all nlL Also cUcctlo* for Jan. £140 seller. A long ton. 

£630. three months £630. 3L 32. 31. following Bonn: Wheat or mixed wheat CALCUTTA — Quiet. Indian Nov.Dec. 
Kerb: three months £632. 31. and rye flour, nil. Rye flour 5L5L Ks_360. Dundee Dalscc Nov.-Dee. R&235 

■Cons per lb t On previous unofficial — vaim, A bale of 400 lbs. 

dose, xut per picui. SUGAR WOOL FUTURES 


SILVER LONDON — The market was Slightly 

p_ _ u ^ £IL- s ton cJi. lfw.-Dcc suiinaeitt. firmer- bm tra ding was light. 

Silver -was fixed O-Gp an ounce higher After opening unchanged the market .Szzt 

for spot delivery In the London bullion seemed unable to absorb some mid- ■ . ^ r7 

market, at 118.45P. The three-month morafng selling pressure. Consequently Urv-oomood s-w i 

premium narrowed o.IOp to 2-29p, but by mid-day prices were some 14B points wooitop* ctok? , — | uouo 

the six-month was unchanged at 7J0p, below the hlfihs. Although there was 1 

and the 12-month unchanged at 12.S5P. fresh owning in the early afternoon, it _ l _ 

Business was moderate. The sharp fall wai generally unite well taken bp. and Dacamlw— 22 B .0-27.0 + 2.5 227-0 

in sterling against the dollar in the the market settled Into a narrow range Man* 226.0-24-0 +1.5) 226.0 

foreum exchange market affected the lor the remainder of the day. May...... £28.0-21.0 4-3.5 ( £25.0 

relationship of sterling and dollar silver — ■ — , — July ;220 .0-16-0 +2.5 1 — 

anotattons, however, and although the v— w.,. October —218.0-194 J1 — 

dollar price for spot dcllvetT o i 2Stk6c- YeB SSEZ7 December- 21BJH92.0 +0.5 — 


was well above. 

i 

dUiVUU Bullion 
(per falng 
troyoe.i prices 


j'*:*i I 




Prof. 1 

Ye* lenity'. 

Prewnsa 

Business 

Comm 1 
Con. | 

Close 

CiOM 

Done 


TT of 2S0.ec ’ December-. 21BJ1-192.01+0.5 1 - 

to the Axing um Uaroh 216.0-180.0; ! - 

a? of US-120p UMU M*v |200.IM80J1| — 

“Sales: ri^tn iois of '2jJ50 _ kil06 euch. 

| „ SYDNEY— The market opened par to 

UdB If ur On II WJHTMOJI14.lM16.il IM ^ 9c down. 

clove I — Mar 1 09 85-.90 111-00-.G5 1111 10S-3 5 Late morning trading saw a slight 

I May — 104 95 106.*- 109.0 14620-4.40 recovery. The afternoon session opened. 


-4 I 665-4 1+S tit>yac.i pnem J > 104 85 recovery. The afternoon session opened 

-18 ( _ — — — 1 1 Aog 1. -8.60 -6 d N9.5J-.79 [ 100.00-98 J1 on an Irregular bads bat prices Improved 

; Spot-.—.. 118.46, <.1+0.651 118.6 • 1+0.7 Das. 192.15-^0 |93.00>.30 i-5J!5-1.90 over the morning and beld through most 

T7.BI 905-7 +18.G 3montha. 12 1.65 1. 1+0.551 122-05pl + 8.7 Dec >....89.35 -.70 [90.10-.25 90.10 of the afternoon. The matkeT dosed par 

41 I 847 8 h-4 6 months, lx 5.66 <>.|+0.B6: . | — March 5.75-. 80 idB.70-.85 I96.M-J0 u> 4c down. Most Interest was shown 

-IB-- - f months. - 1 .. .J i£6.26r/+0.9 SaJes: 5.234 lots of so 10 ns ear*. a,Wdte months. 

.....J *604>0ij 1 12 mi>ru h«‘ 132.05 >.!+0.65_ — 1 Sales: 2J46 <5.288) lots Of 50 Ions each. laosl. cents pe r K i lo) 

Croup rcDorted'mat U46— Turnover 390 (138) lots of 10^)00 Tote and Lytc ex-refinery price for lew’dayv’ r >» bmdnw 

wirebars traded at 0*s. Morning: Mid-Feb. 1XLS, three Etnnuiated In l-cwt paper-sacks was i*re*sy wool cloao — Done 

rov. £855. laurJan. months 12LS. L7. LB. 122. 23 j. Kerbs: X10LW (same* a long ton for home trade 

Xs&s/M. 65. M. Three months U2A Afternoon: Cash 038 (game) per wane for expon. ■ 

m montha S30. 51. 1U-4. mltLFeb. 121^, three months 122.2. EEC DAILY IMPORT LEVIES for Dooemhue- 566JJ-70.0 -1 368.0-63.0 

£960. three months 22.1. 2LB. 21.8, 22. Kerbs: Three months white and raw sugars for Nov. 24. Maiefa — _]24E.a-4B-0 t-l 351.5-43.0 

Jjodns: cash £910. 122— 2^. 2-6. 2.7. 2.8, 2J6. White sugar, denatured and non- M 1.0-42.0 i— 1 1343.0-33.0 

cash £955. early- _ _ _ ~ . denatured— 3J4, raw sugar, denatured July I35B. 0-33.0 —2-5 1340.0-35.0 

£9S0, mid-Dec. £940, COCOA and hon-denatured— 3.24. Uatuber -^.-326.0-50.0 — 2.5-350.0-26.0 

SsT exsh^mS.^O?! PeiristOTt heuidation wetghcd heavily^ FREIGHTS ’sas^ll’o 

^ mJ^Dwl mu vdiflc middle modhs showed lillecfiango DRY CARGO— Because of yesterdays jSRBJ»-E5-D -l 1324.0-23.0 

manthR and the dtstams gained ground, reports D-S. holiday, combined with Increasing — — L 

G | U ^ Dufins. bunker problems, chartering in morn Sales: 776 (1.1771 lots of 1.500 kilos 

■MTd levels of £2.430 rTU, S ?rr — ~ u ZZZL . . ' ~ seettons was vlmstUy at a standstill, each 

£2.400 ror forward. COCOA i ■ ;u _ e y TL_ i w. Demand for coal from Hampton Roads » rwi , «rrr r-rri a waw 

Penang, ConUnctual 1 wmtlnoed. with suitable tonnage scare'. MEAT / VEGETABLES 

or a small fall In T and a lortber Increase In rate to 523.2S M 

id the weakness of ( freodischargo was recorded lor Dec. SNITHF1ELD— No sales of fresh" 

push Prices upwards rw, lB7i 4700^5 — IB : 5-78 D Grain -charterers were reported «o have , 

ii-takfng tater oared — iZf -rT q i , 1 « **«* a vessel ot M.ooo d-w.t. for a _ Me * T . CDMMISSION— Average fatstock 

ich rr>M9l uns Mas Mama 404.3-5.0 —1 , 495.3-04.3 r*-.— tK - 7 prices at reproat ulativc markers nn Km- 


WEEKLY PRICE CHARGES 


Latest 



1973 | 

per ion 
unless 

1 staled 

1 

on 

week 

Year 

“RO 

High 

Low 


^umiHlum > T- s ES2fi 

Kw Msiirt c.i<i -i 1 * .5 

AllllliK-ny i99V-"-‘ in £Sl35 

Free ilsrket («£).. Eiajd-TOAl i-40 - 

?SSl , W,reBsr.(-H M M 

.SsSiE:^ 

.■:.WwrSu5hI."e"ki “? \ Alias I £172 

-6 I PS-75 5127 | SKiflO 

iiwl lV-.lt 4 mn tv) £216.5 + W i £127-275 | £laO 

.i nu'Qtli^ ^ in JLl2b.3ib <C23to-75 t £U2 

Nricl’lnm - ■ £WAL3^L457 26| £L3K 

!'rw Market e.i.fJh 51.S2-.a2 - - 

l'u-e .Mattel |<er«K. £e4j-67 +1 3 * ! ££84-2 

vJmcksilver | „ , . 1 

r ,'ii'k i74 ll><*V 1' 122-124 + 1 I I 

-!lxvr [<« r in !!t.46p ! + E-Df , 

> nn'uiKliw |<*r 121.6S?|i 1 — l-w jS-l&fi 

; m ('del, .Bf- £iV4i2-*< ;+ ia> , 

5 Rioutln (u< , '-fH-Sj £L[87.S 

W-iltrom I ! 1 


£230 £ 272.5 £230 

— £365-75 £135.9 

£535 £8 6& £535 

— It* 1030.60 £750-80 


£426.75 £973.5 
£437.5 £f«j 
£41<» 1 7c . £940 
£430.25 OCihJb 


earn Cloves Cj» ; 

£135.9 Tepiwr. Vfblteivli 

£535 Black tf| i 

£750^0 OflB ' 

Coconut Msls.rslan 
£44(5-5 Groundnut 
£458.76 Unoeeil. Cnnietirj,.i 
£437.75 Palm .Malevau(V>.-.| 
£449.75 SoyaboanBiirVniti 


171 Atlas £172 

L75 5127 | SKiflO „ . f 

3-275 £2535 I £150 Seeds , 

£.3ib £236.75 £132 rPhillppinesi, 

U430Jj:L457.K £L352 „ <7 

— ,SL6(V57 'f L34->»a Groundnuts Mg wri 


£56ia-€5i £6&«S I £564-66 I Uiuemla. can. No.l; 
IfBJiZ ££8-71 £50644 I 


£122-124+1 j I [£126-9 '£100. 

!!f.46p ! + 77.55p j^25p t«2^p 

121.65ii 7S.l5ii liaifcp i85p 

.r. vTJ . ■ . .in ire? at*? « ea 


,47XS '£L693.S 
5S2J, J, 


Other 

Commodities 
Cocoa Shipment 


Coffee Shipment (c).| 
Future 2nd 


Groins [ 

lw» lev 

FAX ; 

Mi. me Future-- i 

finite I 

Hu. o Yellow | 

lAiiienoan.i 
Yelluw Flint.-; 
Wkeat . I 

No. 1 kef n-pring! 

Atu. Nu. 2 Hazd | 

tVinteii 

Austmluiu I 

Ki i g. M i I l'c n e werotj 


£54.10 +4.4 


l£54.75 
£2945 j£54,10 


£61.75 1 + 5.5 

, i 


_ | £46.50 ,£88 

l 

— I £42.60 l£S5 

— £42^9 iC6U5 

5 i £55-4-} 


rff Liverpool cta./lbl 78.65 
Des Cocnaut (a)-.,,.; £310 
JuceLJAUW Cgr'dre £150 


Sage Pearl |i) — ‘ ‘ - 

biaal Jf. A. No-lfK)..] £315 ;+3 

XnJL.U,l ; £310 |+a 

U.G. J £305 i -4-3, 

Sugar Ijj) £112 +3 

Sulphur (») — I S» I— 3 

Tapioca i\o.l £lla£ - 

Tea (qualltyl kilo. ... 65p — 

(jdatoj hi In j 36p — 

tVuoltops B4s* Warp., ffi4p ldla+9 


Ch'gel 
on ■ 
week' 

T«r 

BJpJ 

1 

m 

High 

Lnw 

’ — 1 

£1.63) 

£1*750 

£1.620 

+ 16 ; 

£630 

£1,003 

£545 

i_6 ■ 

£365 

£645 

£370 

: 

1 

I 

. 

— 

£192 

£2sa ; 

£187 

— 

£124.50 

£502 ! 

£L26.60 

•+ 10.b 

£94 

£233 

£90 

1 

5236 

5318 

5229 

i 

+ w i 

S149 

S520 

£164 

— 1 

: 

£183 

£193 

I+20.I1 £77 £0 

£215 

£81 

u 

£309.50 

£905 

£30L6 

; — lei? 

£539.76 

£792J> 

£302J9 


45.00 

to.00 . 

46JJ0 

Ue-aj 

£420.75 

£473.6 

£40060 

r-LD5 1 

37.70* 

*PBg 

3B.50 

1+6 | 

£166 

£310 

£165 


£1M 

£150 

£144 

I + 4P j 

17^p 

«.5p 

19-lbp 

, _ , 

£81 

£116 

£31 

1+30 | 

£120 

£315 

£153 

I+Z8 1 

£117 

£310 

£130 

:+5o 1 

£115 

£306 

£148 


£73 

£115 

£87 

PSB 

eaw» 


SSCUa 

1 - 

£72* 

£113.5 

£76 


a.m. j+- ur ..in. '4- <*r 

TIN OtCriai ! — lUnomotalj t— 

I *•- V \£ 

(Vah 2412-5 [+9 Z410-6 J+10 

imouUuu- SJJ81-3 +7 2-805 I+B.5 

S'narn.... 2415 +10 I - -.... 

Scralta K_ 15831 +4is( — ; 

.New Yti rk. I | — i ... — 

Morning: cash £3,410, 12. mld-Jan. 
2.393. three months £2239. 80. 82. 83. 
St. Kerb: mid-Feb. 12285. three months 
£US5, 90. 95. Afternoon: cash £3.430, 
25, 30. 25. 10. latc-Jan. £2.411, carly- 
and mid-Feb. £3.400, three months £2.400, 
2,390, 85. 

LEAP Cota— «l Uk upward move- 
meat u-hich started a a Thursday's After- 
noon Kerb helped by renewed Eastern 
demand, forecasts of a fair -sired lati 
In warehouse stocks and reports Unt 
all the off-the-shelf material aothom-d 
for disposal In the U.S. had been sold. 
Forward metal traded up to £22# befusr 
ending at 1219-5 and. although cash mntal 
only changed bands at £2i¥. there was 
a slight widening of the backwardation. 
Turnover 12,775 tons. Including carries. 


/-/v m n i.-re now are demanding that charterers supply " IIumDcr: «own 15.8. Cl.47 

COFFEE honker fueL There is a general belief 

t? n h nm . 0ut - *7 the present situation continues, £?.Y...?T C * RD EN (prices in sterling) 1 

" thro beca me moro aeiwitive a number of tankers wilt be laid up. “-imported produce: Clementines— 

““flerstood to have fixed two Moroccan: Box approx. 22 tbs 1.28-1.80. 
the dollar. Prices moved, steadily higher Swedish supertankers of around 400,000 Satauroas— Trsyn Spanish: approx. 22 lbs 
and pre-week-end covering again st cu r- tops for five years’ time-charter, delivery J® - 130 < l« 1.20. 156 1.20. 136 1.30, 109/ 
“2* ^ 19781 21 u - s - too per month. ™ L40. Or a n w - M osambiquc: 2.80: 

touched off Wop-loss orders which saw U^. charterers took a 30,0M+tonner from South African: 72'8S 2.95^1.00: Spanish 1 
f sl ? e r s J i b ^£ , L 3 ll' aT -. , 5J le *f»rpD. Values Persian Gulf to West on December 17 Navclbm 2.7M.00; Jaffa: Ifawls 3.M+ 
finished £7^0 to £SJ0 a ton higher on at Worldscale 80. 3.50. Lemons— Italian: A«M50; CYprior 

nrTDDED ***** .» •”? Atrlcani 

I x&*erday’»[ T or ( AHiiuaeii JKUx»DXllV Grapefruit— Jamaican: 33--40-5A 

COPFBB I Close I — ] Dona ■:>«.» CyprtMi 72 L80. S4 2.WI. 


EASIER opening, doll eondltfcgs X Z3B; Dominican: 40 »ou, ah ] to 

throughout day. CJosJn* qnlen Lewis 1.S0: Jaffa: 40 3.30. 64 »+o rj A {«’ Sj, 
and Peat reported a Malaysian god own L90. 36 2.50. - 1 


November _M 67.0-7.5 i + 7.7B 467 9 B0.S 

January 479 0 80 □ , +8.5 '479 0 76.5 

March 10940 60 1*6 76 495 0 69 0 

May 1505 0 6.0 1 4 6.25 507 d UO 0 

July. '512.5 3.0 ' + 5.5 812.5-075 


Sales: 1.677 (768i lots of 5' Ions tons. 


LbAD 1 

a,hj, 

OfOe&Hi 

I r i-«*. 

! — 1 Ueofficwi 


l j’ 

0reh___, 2 19.5-20 .5+161 218-9 

+ 11 

I 5 mootha. • 

H7 .6 

!+16j; 216 7 

+ 10 


88J.6 

J+15J 


S.Y. Snrgl 


! S* 16- 16.5 


Morning: 

Cash 

£20. tnid-Dce. 

£219. 


■ Tnist roofs 

•■i”* 
Dav's 
Boat ness 

L:.s 

OERebi! 

prices 

> - u. 

nuyers 

prices 

Uatsysn 

KSSf. 

eJ-t-eonE 

vresela. 

nAc, 

ports 

P 

P 

P 

Deombex. 



S7.0-67.76 

37.0 

January. 

— 

a7.0- 17,75 

57.0 

— 


? Celery— Pt r box 20 25 Pn-pack j 

1.80. 12's ordinary 0.3041.60. Apples— p,.<r 


pound Bramley's 0.03. Worcesior Poar- 
main 0.03-0.04, Ccrx’s Urangp Pippin n.O+ 1 
2'Si’n J t . UES £! s La Sion's superb 

Jf** Pcr r>w “ J Confcn-nri; 1 
g-WQ.C.. OHtsna -Per 56 1.40. Picklers I 

56 lbs L40. Swedes— per 2S lhs o :U 


eop ! top 
S9p i S8 p 
183p Ula 405p g 


— ? Uoaeotcd. ^WominaL »UJL and Comrooowcaltft refined, e Uganda Bobosta 10 unwashed Lo-h. 
wlce/ ^Madagascar, b Delivered, fe Delivered DJC. f.o-b. LlvenmoL uCLL Cmnlneatal port. 
S nbar ? Ex mnkll^uWft BCT emu. sclphur UanUL-c. and L North-west Bnnmeao part, n Medium. 


Mombasa todtcauye o 
,E* tank Rotterdam, 
p Metric bbl 


slla 2167 "'1 GRAINS Landed...] j | — ' 

«.Y.s«l ■ SSs^!,ii5u, |Sir.lS {SSKi financwl times 

Monnng: Cash 123). ™kj-Dec. C19, traded for Dec. -March shlnment to West -)42.W! JS|J1 6 dj 1 41.6 Xue. 8Ji Xuvrsa’ISitiTiwiTir . — 

Ule-Jau. £217. 19. IS. early-Feb. £218. UJL A limited tonnage or ?«*rearyi — *1.2 .-a*.*® 41.25 -a. 2S - — - i <L< 1 1 - r » ■ 

21iA tbrue mn n ihs £218 u> la tfi H. nminnni ij.S.-FPHich maize sold /o r Deo. I J2fi ^3 25 41£5 — fl.Sa 102 7Q 1 1Q1 qci i^td ci ... 

Kerb: three months £218. 19. Aiternoan: SSlpmcut to&st Crest^ April J ud 3 9 940 4559 5 39 s 3B.S5 -O.F- 7 JB.61_ | 100.48 

casl, «^ 1S ’ , m0n , l ?S WbcMr-EEC. Jan. £67 seller U.K. fUFfP 1 6a St'' S5 I* 8 96 43 °\ 39 0 -0.4 (Base, July 1, 1^2=1091 

i*. 10-4. Kerb: Inie-Jan. 019,5, early- Malxe— No. 3 Yellow American, optional 7 ct ^H ec ' 2 !(• S-4B *5 a8 2S-o.4 

I?? 8 * « hrc ,s French, Dec. £61.75. Jan. 0123, Feb.- ^ a .6 2 3 7 90 -0.45 REUTER’S 

£2175, 17. 15.3. 19, 19.5. 19, 1BA. March 1*2.40 traushlpment sellers. AfutWon — k7 0 e7 8 37.60 -0.46 ~ v — 

ZINC— AD-tlma highs of £760 for cash Othur. grades unoaoted. alga n » 5 I fZ rt 0 ' -0 - 45 — “1 ^ 0> ' a j Mul,t ‘‘"i v "’' 

metal and f*38 for forward were traded LONDON CRAIN FUTURES MARKET *"**=-/ W-S-«3.0j J? 0 . 7 £ 37 0 ,-4.4 IfidiT 

I following ihc easier toue of sterling, (CAFTA>— Wheat, steady. Close: Jan. J * n - 1 — i B.B-37.1 26 80 1-0.3 ----- 7 1 ,5 ' ? 184 . 7 | 680.1 

expectations of a fall In warehouse 62.00. March 6+00. May 65.25. Sept. 65.63. •Nominal. (Base. Sept. IS. U31=10D> 

stocks and a return to the market nt Business: Jan. 8220-61.50. March U.15- Malaysian thin crepe Dec. 44.4 mom. ^ 

tJu> overall bullish fe eli ngs being own- 63.50. May SS.25-64.S3. Sept. 95^35.75. seller i, Sri Laiflta thick crepe Dec. 3220 DOW JONES 

enced before the recent shake-out. On Barley, steady. Close: Jan. 54. in. Match tseUerl. ", — — 

the week cash metal was £117 higher 65A5. May 56.50. Scpi. +150: Business: y. -.rwry? Jona< ' « ■ [ 1 ^< 

and forward Cfil. Turnover 4,350 tOl.s Jan. 54.45^3,90. March 5e.l5J5.50. Hay JU1L - ( | 

^'JZjsgKgg" rsK S^SBSEiBaafiKi 

' I ■■ ip. *• 34 flu onfei'-cnrewi levy plus December. BTB f 153 - 8TC (Average 1924-25-28= «wi 

StfWGS r" attra.'MPS.M SstWis 

L nil Durum wheat, all nil. Rye 14-12, reel Marrii fTJSaad £a.BX B I wills ne^5. ; : 21 | ltt .. i k „„ 

Morning: mid-Jan. ffi65. mid-Feb. £632. nil. Barley 4.69. rest nil fg.S5, tea nifi. £18 M and for the respective sh,p- ~ 1 

three imntlB 4SS5 to 30. 37. 39. 30. Gate all nil. Matos (Other than hybrid “"**?"***•»» flrin. -- g - U . 6B1.4 1 647.4 44S.9 

Kerb: ea<di £760. latc-Dec. £710, aid- for seeding* nU. nlL Buckwheat nfl. na London unict. Bang lad Mb white C ‘Doc. 31. i93l=nui 


uSontar.:4U-4 U {SiSVJa j FINANCIAL TIMES 

Uit 3?. asa?.' 

J“W s g|N»M-5>--a5 1.8 96 *3 15139 0 -0.4 (Bare. July 1, lffi2=iooi 

« 2 cS 5 - 49 « ob as -o.4 

se * laT ! iB 2 37 90 -0-4S REUTER'S 

AprtWonl — |l 7 9 c7 9 57.60 -0. as -r 

iuiy^yjpt) _ J:7.6 c7 6 57.30 [-0 45 * Nar - *“'| Z ' ov - 22; Mum v- . . 

““••Dee.i57.9-38.Qj7 0 . 7 6 37 O -0.4 ~ „ — j- 

■ Iso. -XL.. 1 1 B.B-g/.l 26 Sollg.3 1843. 7 J_I239.5| 118^.7 | 68O.1 

• Nominal. (Base. Sept. IS. 19ai=tnn> 

Malaysian thin crepe Dec. 44.4 (nom. ^ 

seller >. Sri Laiflta thick crepe Dec. 33.90 DOW JONES 

yss-rxixr 1 TSmTTTVi “ TT 

JUTE ^ 2i _ ! 

DUNDEE— qa let. Price c . and f. U.K. 5141 i l’6.7 1 

for Dec. -Jan. Khlpmom. BWB 057. BWC \!i?5^.?Ba.03:286_.5 12Q1.47 173.95 

£148, BWD H38. Tossa: BTB £158, BTC (Average aBMSUEazboi ' ' 

£149. BTD £128. Calcutta saads steady. 

Q do rations e. and f. U.K. far Now. ship. MOODY'S 

dwil 10-oz 40-tndi £7.33. Ti-ox £S.K per - 8 

100 yards. Dec. £7.33 and rs.os. Jan.- Dooly'. I -''‘‘L 1- - Ni*\. l \l..nt,, »7^ 

n«A5. ; 23 ■ 21 I VC“ ! a..,. 


U.S. MARKETS 


NEW YORK, NO.'. 33. 

FOLLOWING YESTERDAY'S Tfcjnlr* 
Hiving Day holulav many markets, w.-n 
quiet, though t'liselticd by cum.-nc.v . « 
side rations. Cocua plumnutnl linn 
down os heavy stops were tn-gi-red ^rc 
many manufacturers stayed ehwe-d f«i 
the long week-end. Bmh coi»r»<r an.! 
silver traded narmwly 111 nui-.-l eiavli 
uons. reflecting London. Chle.ign %na 
beans re'ached limit mi ns respoav ro 
strong European demand. Baelie reprfli 

Cocoa— Ghana snot 71} <T:;: 1 . Ej!ui 
spot 93] 1031 ». Dee. 5".n0 1 5.^.I5<. JJma 
.50.21 (52jni, May 48.Il. July 47. TO, s-^v 
46.75, Dec. +L&5. March -U.as. 

1 , 001 . 

Coffee Santos No. 2 2 imcaatcd lsan>". 
Samos No. 4 70. aU nom. isatm 1. Cu'uiP 
blaa Mams 7l-7i nom. isame*. [Wr 
64.10 lUJili March 67.lfi-bh.23 n5l‘< 
67.10s. Slav 8S.13. July 15JW0.: W. ifrff 
09-60 bid. Nov. 71.25 asked. Sales :<S 

Copper— Dec. 90 .S3 U02.lS>. Jan. Wl 
193.50 K'ltlementsi. March S4.40. lit! 
SOJio senk-ments. Sale.-, UHR lois. 

Cotton — Na. 2 Contract: Dec. Hl.jii to 
(71.50 bids.. March 79.63 hid i66.Ha bid* 
May 69.65 bid. July Hs.33 hid. Oct. toil 
flo.io. Dec. sVi.no. .March 54.s» bid. Mu 
54.00 bid. Sales, 2.000. 

*Greasewoof— Spot 230 n nom. ffc.c 
224.0-234.0 iU3i 0-210.0 1. liareh 222.MMJ 
(225.0-230.01, May 2l7.fi.22.L0. July 
21®. u OcL 216 5-219.(1, Dec. 203.0-2175 
March 20.1.021B -1. 

tLard — Chicago loose JJ ’ aXklJ *i 
asked 1 . NY dnnnnied 2U ask-ri '2 
asked*. 

tfMaizc— Di-t. Wr-272 1 277-277 V Maid 
27SJ-27-11 (279-279! 1. May 279-7771. Jo" 
-79i . Sepl. 273. D-.<c. 2-W. March 249 wR 

tPIgthmm— Jan. 130.50 M5>.20'. JP” 
KR.SlI 1 IK lil bids. July 1K7-I' Ind. (V* 
1H.50. Jan. 174. Ou bid. April 176.30. 9aiu 

2*Silver— Nor. 2ST.TO t294.Un &■ 

262-70 1264.501, Jan. 2*100. 7.1 irvh 2i7iJ 
May 220 00. Jelv atljj. jh'Pt. 24.41*. Crf 
207.60. Jan. 29S.M March 600.MJ. Sit' 
2 . 121 . 

'Soyabeans — j an . r-.Hjim bid 1®^ 
March GU bid rr?l#i>. M ay ini bid. 

630 bid. Aug. nil bid. Sepl. 614 birt. W 
609 bid. Jju. cm bid. 

(■ Soyabean Heal— Dec. 2n1j.an > 

Jan. 2UI.UU ,1-naii. M lin .h l^W ^ 
July I95.HU-1W un. An:. W-* 
1*4.00. Sejif. 162.50-lM.30 . ihl. K* 
164 .on. 

Soyabean Ofl— Der. 10. 75- 19 60 iD-*' 
Jan. 1S.S0-B.7W (W.32I. Map-h 17.76-17.6 
Mar i7.03-17.13. July n, S5-Ifi.7a. A® 
16.3a, Sepl. 1C 23-M..a». iM. JS 73-1*0 
Doe. unguou-d. 

Sugar— Spot m.40 isanwt. cons rad V> 

U* March Hi.lU-in.22 1 m.RS-lu.i'. V? 
9.66-9 6S. Jnjv n 22-9.26 s*-pt. ' 7+i<' 
°«- 9.50. Morels 7 93. ' Sales I.«W. 

Wlseai— Deo. 4WM7SS. March 4«-» 
May 4 41-1 46. .inly 4 i<ii, sept. 397 hut 

WINNIPEG. Kin. 21 vtRye-l* 

■»*. bid iftj; M jy rsn biJ ,s ' 

a!i k><d ■ July 2Sfi; hid, »'ie*. 253. 

- r SBa r!«— D cl- 'J.-.i: , 10 ,„. ija, 

*»ia\ J|l|y 22n in nil . ik-J. UIUW» , *' ,,J ■ 

.-Oats — D.-e, uj but 1 !■!!) non* 

teui!i. ,,K ji,,y '* ,,ht 1 

dFlaxseed— \„v. nwmtrd 1 '*■ 

y.", 'IJN hull, j'.Iut 1.002 Jlk'Nl 
9,J '>id. i'ct a*. JS !. 0 i. 

Wheal— ICWKS 11. ’• n-r c. W P p,l ‘ 
consent St. Laurence 5Th ,57-1 ■ 

All cents p,.. r uoumJ i<v-u'an-li'ii''< 1 ' U!l ^ 
Othcnrlsc slated. ■’■-Vnu per ,J*-1!» 


FINANCIAL TIMES '•»-uar<.-hniiM< 1 tciii. 14.1 ion*-' 1 Ys 'J 

Nov. asfxuvr22 'rc 5 «h - ;;. 1 |-rir ,rr L°JL “» — d- w. ,»r .\k. i.mv> w<^ 
- -1 l- i_ _ L ; l r * < dj r Drunnwi-d S'» p. r m it-s iu>’ ; 


I /'Cents per ireiy nunre « s war-^' 

J 1 ■' U " oimrael In s'h a „ 
for bulk lots ui | ( m ,j lu rf ten* |U '! I, ’ 1 , 

1 o.b. vara D.-caisir ana 1lluni(< ■ ' * * 
troy oirrev fi>r ;<u-tiunci- nulls of w- , 
C'-nt. purity delivered NY. V 

'Nfl- "‘’•■■ills p«r i-O lh IiumIicI I" f” 
T''?** I > " r Jii-fb bsiNbi’l 
...BOO busbcl inis, e Cents p.<r Jt-* 1 'T'T 
i'-en^ n< r 4-- lb iiv‘bel ■ 
e.uaa bushel lois. >1 <vnn p.*r <o- R p 
cx-irarvboufte, l.ono-lnudiel low* f 

* ,/ 

. co ^ RA ~ Philippines ' I edoncsUe ^ 

ion» Doe.- Jau. 3520 rxvLUen. 

* . ^ 
GRIMSBY FISH— Supply 
modcrmc. Prlu-'S per otuiw: 

--7U: (Todllng 1.B92.JU; 

1 Small |.M: Plaice, anuD 
%wm*.<a dofiiisb -no: Cwaiurti 
Catfish 1.90-2. in. ^ 

Tut Fimmcial Treira, nul4»a»rd' d » |tt 
s **"do>s and hollUaja. C-S. 

5i;+SJ (air fitUtul K4j..a> Uk 
onnnm. Srcuod cl«n re«ure P* u ** 
YtuL. M.Y. 
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BRITISH FUN OS, ETC (380) 

Anns. 23UO 

■ Brirtih Transport Silt. 197B-BS 45 'h 

r. **15 *4 'l 

; British Transport SMc- 1975-77 
9"i:i® “*5 ’? J » 

ne Cons Stk. 20*4 *',# \ >'n, 
r cons. Ln. 34a S**i 4 ® (*t# "» ^4 m„i 

pc Convnrsipn Ln. 29'>i2A 'ja# 3 it, 
nc Coiwcraion Slk. 1974 iBpg-' 96-‘n® 
® '• 

C Exchequer Ln. 1976.78 77"v® ■Sc Ij 

■ ^1». 

or Exchequer Stk 1976 8Q:'.uO *n ~'<t 
.pc Fiicdc* 1 ? Lh. 1978.50 7z<i, *#■ SO VS 
*■«. 4 *» 

nr FuPllN l«. 11187-91 58S* Si 3 i( *» 

r Fundin', Ln. 1995 55«i* 7 ,r m 

■ sc Funding Ln. 1985-87 66**i&: >u 

!w "‘Funding Stk. 1999-2504 iRop.i 
!«■ 

pr Funding Stk. 19B2-S4 G9>t Si® 
; :. "... 70 69'; 

c fcirMRs Bds. 1965-75. 901 it. 

D f.9' - lr. 90' 16* {?"t 

Pt Treasury Ln. 1976 BST'mQ 

. .*■« i*ia "ft. 

■ PC Treasury Ln. 1995-9B 59 ,, it® ** l6 ® 

•it *« 601 59 '» 

>Bt Treasury Ln 19SS.B3 74 S® t|*0 

*■ i... I. 

.ne Treasury Ln. 2012-15 66 \® -i, ii ■, 
t Treasury Ln. 2002-06 £8'»® 8 l,« 
i Pc Treasury Ln 1987-90 73U® Jj*® 

■ 2 i*»i 

;w Treasury Ln. 1980-82 94-,® ).«,* 

l "l* * 

:»S Treasury Ln. 1954-86 81 7, 21s. H'i, 

'if. 

-ne Treasury Ln. 1997 761*® b'j i'u Du 
t Treasury Ln. 1994 77*:® in® 3,:® *s 

Ifl *4 ■'» 

■c Treasury Ln. 1992.96 781*® 1*® *w.® 

I* />■. 

■pc Treasury Ln. 1999 83<i&® 2‘s 3 

:PC Treasury 51k. 1 Rear, 210 lO’t >4 
■t Treasury 5<y 241'ug® 

* Treasury SIS. 1979 6 Bi|»® 3«® hit® 

«t ^ -‘n; *■* -si 

:pc Treasury Stk. 1977.80 tRegl 67>s® 

•.O V.O 7 *i t 6 : « 7i> in 

:Pt Treasury Stk. 1979-81 fReg.i 65*: 

Treasury 5tk. 1 966-89 (RtSO 54 h 
roc Treasury Stk. 1974 tReg.i sS'is 

■ik Treasury Stk. 2008-12 (Res t 48*,® 

a 7\ 

■S. Treasury Stfc 197S lAcg.l 9J‘„d> 
epe Treasury Stk. 1977 'Reg.* 84‘ ,-<Ji 
«- V c« IJ.-J *14 

.pc Treasury Stk. 1974 (Reg., 95*'.:® 


This week’s 


Friday. November 23 8,008 j Wednesday, November 21 6389 

Thursday, November 22 6360 1 Tuesday, November 20 6321 



Monday, November 19 7303 

Friday, November 16 8,086 


The list below records all yesterday's markings and alto the latest m airings during the week of any share eat dealt In yesterday. The utter can ha distinguished 
by l be data (in parehtbeses). 


The number *>f dealings marked In each section follows the narrto of the 
KcUtn. Unless otherwise denoted shares are £3 fully paid and slock £285 fully 
paid. Stock Exchange securities are quoted In pounds aad tractions of pounds 
or In new pence and fractions of new popco. 

The list below gives the Prices at which bargains done hy members of 
The Stock Exchan go have been recorded In Tba Stock Exchange Deity 
Official List. Members are not obliged to mark bargains, except hi special 


cases, and the Ur cannot, therefore, be regarded as a complete record of 
prices at which bnshwss has been done. Bargains are recorded in the Official 
List np to 2J5 pan. only, but later transactions can he Included In the roll owing 
day’s Official Lt *» Ho Indication Is available as to whether a bargain represents 
a sale or purchase by members of the public- Markings are not necessarily 
in order of execution, and only one bargain in any one security at any one 
price is recorded. 


’ Borftatns ai special Prices, a Bargains done mib or betwi-en eon-otmoers. 4* Bars was done previous day. 8 Bargains done with members of a recognised Stock 
Exchange. * Bargains done for delayed delivery or "no onylng-ui." 4A— SAustrohan; sEv-SBahamian; sc—SCanadlan; SUK-SHoag Rons: W— sJamaican; SAla— 
SUalvaa; SMe— SMexiean; SNZ-SNev Zealand; SS— ssinsauon:; SUS-^United Suites; zwi— JWest Indian. 


Reacting Carp. 3pc Z3’:® >*>:■ 3'; pc 26 ® 

>j® ■*; 

5ollo»d Care. 5<!PC 54 -*4 <22.'11i I 

Slough Corn. A-'jdc 83 <19(1 It , 

PD.n.-rsm Ljvnlv bpc 81 144)1 1, j 

Soumend-an-Sea Coro. 5i,pc 73 <20 11.** 

X-dlllWdrn Cum. 6JI; 

9SSSR£Sr^£“* * “ :: 6S*: '4 <221 1 1 . I 5!“ 3n fe r r.« “SS 1 198 1,3 111 

Surrey Counnr Goc 71': <22. TH. ^ 96*. 12S0 2 

sluxim, Coro 3I.K ■’ 71-0 ■■■■ 5 .uc 73 *-® Arbuthnct Lathum 36B':? 70: t22;m 

S CSS.7« 77® l Australian Now Z«:a«t.Bra. 365 55 8 

Walsall Curp 9-ape stun i22i11 


FOREIGN RAILWAYS (4) 

Costa Rica 32 *19 11} 

San Paulo (Braalhan, MSp| 128 7 

BANKS L DISCOUNT COS. (287) 


, Armstrong Equipment MDpl 66 1 : <21- Hi 
! Asn L*cv *23e. 184 *2i,'ll * 

| A 35 BC. bjcuiI Mire. >Z 0 a* 72 3. 4 *ipew. 

36 ;. SocDb. 63-4 *2 . T 1* 

| Aiaot. Book Puha. *23M IIS (ZZKII* 
full. Brit. Eng. *12 :P* 22 U _ 

AbiCC. Br!:. Factib *50' 45<; 7. 7 IjOCUO. 

61 128,11* 5-:PCLn. <50oi 20 It 

■ 2Z11). 7>:pcLn. ISOpi 29 
Aisoc. Dairies ;25oi 2Z3 7 8 . New r 2 So* 

A>sck. E.ect inds. CacDb. 65U® 3. S-'jPC 

DO. Si «20; 1 1 1 

Aiioc. Ena. -25 p> SS 1 ;® 31: 4:- A 3*;t 



FREE OF STAMP DUTY 
9>4K Bds. keg lEsetor. Hereiord Wtr Bd.. 
Kensington and Chelsea. Lanakshlre. OM- 
nam. Hlymoutn, Sunderland. Warit, W. 
Pennine Wlr. Bd.. Whitehaven i 97.98® 


a. M ,s 7 - 9,:oc 

L4». 681; AS5DC. Portland Cement 171J® 2® 1 2 


3 

9pcDb. 


13 ' 4 pc Bds. RC9. ( Aldrdge- Brwnhllls. Brnt- 
weed. E. Corn. w.B.. Csner. Inverness. 
Kingston upon Hull. Lambetn, Stafford 


Dunbarton. Dundee. Edinburgh. Lanark- . cedar Hides. I20p> 28*» 7 6 « 6 . 6 *:pc 

shire. Leamington. Spa. Lincoln. Moray ^n. 66 


and ^Naitn. Qrlordshire. Worthing) 9S : :|cnase Manhattan Corp. CSU3.12.SQ) 27 *-k 

'M ^^rsoM-iS;- ££ 1 4 ^ m Kr al Bank 01 Austraha ,SA11 133 
tSSSht e , 9 & 1 -’ i e— -Afi wr ,SA,i 

Jl 1 !™? 1 ! ! Crpeiihaoen Ha'i»4r)>ba nk * K B . 1 DO) 1 5 *i 


' V® i, m 1 I'm W *4 

< Treasury Cnv Stk. 1 9BD 88L.1® *,J® 
dc V4,r Ln. 2B>Si h t-'i,. gi IA 8*, 

>c ViClerv Bds. *£50. £100. £200. £S0U 
'-1.0CD £S OOOi 95’4 

it Elec. 3 PC Stk. 1974-77 83%,® **i»; 

* *4. 31-PC 1976-79 6fir* l*ia “n i; 

B— 4Upc 1974.79 72", «»,* 

-.I. Gas 3oc Stk 1990.95 37 *,ft 4 7 
d. 3DC Stk 74:* i, I20I1H 
'd. J^PtdBs. 57*« 120*11 1 
■ss ^ Free Sure 4*,pe Land Bus. 51 

orthern Ireland 7t>: ExcheQuer Stk. 1982- 
19B4 65 *- *j <2o.’11' 
rasa land Govt. 3pc Stk. 1954-74 99tf® 
ic Redemption Stk. 1988-96 4l%o 

INTER NATIONAL BANK STOCK 
(2) 

FREE OF STAMP DUTY 
Is.; Stk. 1977-82 63*® 

■*JC Stk. 1976 9QL* 

CORPN. & COUNTY — U.K. (122) 
FREE OF STAMP DUTY 
andon County 2*:pe 19*: i21(11). 3pc 
* 23-4®. 5 pc 59*-. Si±PC 1977-81 66 
<22)111. 5‘tpc 1982-84 61*1® 1. S'^JC 
1 335-87 SS. 6BC 1975-7B 75>t <22)1 It. 

• Gpc 1976-79 731, <2271 1). 6-*4PO 1974 

3S 4'« >S 120/171. 6LPC 63*4 >; 

> orp. ol London 5>4PC 68. 6i;pc 1975-78 
761, L2i;m. 6>cPG 1 980-82 70 U. 9lipc 
39*2 I2CTY 1 i 

- rwier London 6i-pc 8D>; t«. 6Xtpc 1976 
93:,®. G-'tpc 1990-92 62. 7*jpC 81 <4 

- BO*:. 7-',pc 76b. 9 '-pc 86. 9':nc 85': 

::z id 

vr County Council 2*tdc 86® I22L11). 
S*’PC 75 

ell asc City Council 6pc B9*i <22.11/. 

a ;pc 66® 7H® 'a® 

trkenhead Corp. 7pc*B3>4 <22T1> 

irm Ingham Corp. 2<aPC 1 9*v® =«. 3pc 

23*:® ' T n- 30C *1902) 25e0 «jb. ■ 3';PC 

-7*.® 5pt fiBAi®. 6 pc BO 120)11,. 

7 ‘ 4 PC 76 - '4 6. 9*jPC 86I1 tTSVIll 
lackburn Corp 3 >:pc 27U® >n. 4pc 31® 

rurnemout.l Corp. 7‘aPC 80*4 ,22/11). 

6 ‘.PC 841. iZ2 11. 

raoiivd Cere. J'jpc 55 *r UP/71) 

-Brighton Corp. 2.’4pc 77*4 
rlstcl Corp. 26® >ts. 3'xoc 96®. SHpc 
76», f22 111 . 6i;pc SO*-®. 7pe B7':» 

7 • pc 75', *21)1 1 1 

vckinghamshlre County Council 86 *4 

'i * 

jmntn Coro. 9 PC E4I; 12211 II 

arditl Coro. 7 pc 70 

cventry Ccrp 72k. i22.*1 1 < 

revdon Corn. S'.pc 27-* 1 ® 'a. Stjpc 78 

ilFIH. 6'jpc 70 (22/111 

•erbr Corp. S<4PC 75® *22 111 

•crovshire Countv 6i*PC 94 I21.T1) 

'Udlev Corp. 91 .-DC 87*:® 12211) 

• unbarton County Council 9'jpc 84® 

mnourgh Corp. 60 c 77®. 6 i:pc 77 ’j 

Itex County 5Uoc 95 la *22 11) 

Hasgov^ Core^ 26® } in. Gpc 06*4® <22.111. 

jloucestersftlre County Council S' 4 PC 68 L 1 

Greenwich Corn. 6Lpc 75': <19'1H 
iwnmersmlth Corp. 9':PC 87 <22;ill 
(jmpshln* County Council 9I»PC B5 €': 
irrtlordshlrc Caunty Council 5i,PC 66*4®. 
6 *jPC 80*. 119:11* 
uddc-rtkcld Corp. 5 'jOC 73 '« lSO’11* 
ull Corp. 2'?pe 1 8*4® 2«w>c 851: 

23 11*. 3 ;pc 27*4® 3<xDC '2nd 

ssue* Z G ■ 1 5 ‘jPC 73'j 

Ingtnn Core. 9*jpc B4. IDpC 93® 

__‘n: County 6 ‘;pc 77'a <21, Ilf- 9LiUC 
5 *j 4 ‘4 .22.'! 1) 

:.*: -.'.rp 19':® SpCDb. 

3*.-® *■•: Spc Stk. 39® *:. 7< r nc Stk- 
L *21(111 

4 .tain Corp. 3DC S<k. 231.-® *'v 

vcrpocl Corp. 2*-pc Stk._19'.-® • e. 
I’rc Siv 21*:® r.-. Spc Stk. 23® **• 
•■•O'. Stk 2"’* 'c. 4 vne Stk. *>5h 

20 11*. £ ;PC Stk. 82<i. <22 ill. 5'rPC 

1 .ret -IS 85. 5 '.PC- 73 *21(11/. 7pc 

-o*'® '22*11' 

e.nrt'tnnc Corp. 6 *jPC 69**0 
Uncnostor Corn. 3pc 22 ' 4 ® 4*c. 4pt 
31'® ... S*40C 86 H9.'i H. hue 98® 

:iddlec**k County 5*4PC 67*4. 61jpc 76*4 
‘le-gi^n-Tynr Corp. 2 >:*k 87 i , 

22 11*. 51-PC 74 Ij. <20.11 ). Gpc S4V 

--.a*. 1978-dO 86*i *20:11*. 9‘ipc 

■W1-P3 B3’: { 

•iv‘.irp Core. 6*,oc 88® 
arthumberland Countv 7oc 75 • 
irwich Corp. 3 pc 22':® • « _ 

■U.ninam Ccrn. 3oc Z2*:3 ' ■% Sue 75'* 
Zf'Tti. water Anns. i<H £3J0l 23V®. 
10 lof Li .35* 9® 
lord Corp. 7 '-PC 79K 
isk v Corp. Gpc 99*i. 9'iPc 81*:® 
12' 1 1 1 

.•mouth Corp. 6 ':pc 821, <20/11 > 


Bart lays Bank Internaional 7’sPtLn. 65 | "• gg 'fg^' "s^pcL**. *48® 7‘*s, 

Sates iCdr/anj/ *2SP) 262C> 2 55; , rs ;® S. tO/iPkDO. B3'i 

Brit ili Bank Of Commc'ce i25pj 38 Assst. Sprayers iJOd, G1 !21 11) 

Brown Shlpler Midas. 650 (£1.11) Alia;. Tc'euiun Cpn. A *25oi 689 90# 

Bu.-iton Grp. *£Spi 110S 9® 1 -:7 6 8 91- 10i;DcLn. 93*: (21/11) 

shire. Tecsside, IWCSlon-Kupcr-Marei.i 99 ! Canadian Imp. Bk. <vC2) iLi u w. SUS29'; I Assoc. Tooling Inds. *25p* 33 

*20(1 M f 1 ID Atkins Bros. Hosier*) ;25o) 4S<: <20/11/ 

V3*si>e Bds. Reg. ^Andorer. Bedwelltv. i CJitr Ryder 240 , AtMnjan Lorr'ies. M (20/11) 

Atlas Stone '.25p> 122 1 20 
Audio Fidelity >13 p* SB i2:ni) 
Audlmronlc riOpt 1:0® IO 
A a:-. Wlhorg :25P* 35\ 

Aurora Gear Eng. I5ni 13U k !B 
Austin *F.i >Le,lbni *1 Dd* 21':® 20 
Austin TJamssj 5/eel 2jp< 6S ita/11) 
Austin- Hall *25 d 1 106 *: 

Automotive Prods. *25pl 79 'r® a 7 Bt 7 
6 : ^>tPf. 52 *21| 1 1 1 
Avana iSoi 15 :: 14: 

Aver rs I25SI 95® 41: 6 
Aron Ruboer 140 

AvonmojUi Eng. *250) 29 <22)111 
sea Gre. raspi S7 

BPS Industries <S0P> 99 7 100. 7 PC PI. 
52 1 19il 1 1 - lOLPcDb. 83 *21.111- 7 ' 4 PC 
Ln. 80® 741 . 

B5R (1 Oar 121® 30® 50 2 
BTK <25p> 74 3': S. tOucLn. 73® 

Bjcdl Construction (2Sp) 111® 8 9 
Baird .Hub**' Sons 'So, 17V 
Baird twiiiiami 140 35 
Baker Perkins Hlogs. <50P< Bt 
Baldwin (H. J.i HOP) 5 <19 111 
Bailour Darwins Sccpf. 6 <19,111 
Bamberger* *25p* 62 
Banbury Buildings Hldgs. *5P> 39 
banK Bridge Securities t5ai 26 7 6 >: 
Barddlin SpcM. 91 <19,111 
Barge) <)■> <25p) 35 „ . 

Barker Dobson ilOpi 191:® 17 1 : 16 
1 0-'iPCLn. 77 <22 11) 

Barlow Rand 1 RD .101 210:® 12® 1320 18 
B-rr Stroud 3BS <19 11 1 , „ 

Barr Wallace Arnold Tst. 25 pi 78 <20.11/. 
A i25pi 77® (22.T1* 

Barr/tt Development HOpi 93 4 5 



PUBLIC BOARDS, ETC.— U.K. 

(34) 

FREE OF STAMP DUTY 
Belfast Harbour Comm. 73 k 
E lectricity Board N. Ireland 7*:pc 67'j 
■ I9;tt> 

Metropolitan Wtr. Bd. SBC *81 28':® 7*: 
* 22 ( 11 ). 5t;pc 55® ( 22 ) 11 *. Staines 3 PC 
24 >x« 

Staffordshire Potteries Wtr. Bd. 94 V »'i, 
Agricultural Mto. Corp. SocDb. 1979-83 
58 <21 11 ). S*:pcDa. 1980-85 60. 6 pc 


GI 6 t>* 'Antony. Hlda* 
iGlllelt Bros. 235 

I Guinness. Peat Gp. l 2 Spi 210 ®. BpcUnscd. 

1 |_ n . 126® 

j Hambroi Shs. * 2 Sp) 420 15 ID. 7pcUnscd. 

f hV(?' slmirl "gp! V 25 P, 1290 8 . W». to 

Sub. lor Ord. 18:0 16': 17. SpcUnscd 
Ln. 65*: <21 111 

Hongkong Shanghai 8 kg. *Lon. Rm.i 
.SHK2 50 1 317® 81 10 8 14 13 15. Da. 
/Col. Reg.* ISHK2.S0' 3240 50 30 25 
*22 11' 

Israel Br«L Bfc. *ILl3» 31 S 

70 '20111 


Db 
19 
67 

Clyde Aori' Aiith." ape 25 
Port London Auth. 3 pc 22<; 121-11) 
Sconlsh Agridtrl. Sec. Coro 3* z pc 
■ 1 9;l 1 1 


2 5 9 SO 76 8 . 
6 pci St Pi. AS 


„ .... _ jesscl Tovnbce ,2ap 

DD. 1982-97 59'*. 6><pcDb. 1 992-94 * Joseph iLeOPdld' Hldgs. *290 
550. 6bPcDb. 1975-77 75 7 VocDb ! Kerser Uilmann Hldl- *2Sr> 261 3 

1981-84 71 -*4 •221111. 7 . ‘4PcDb. 1991-93 Kina Shaxson <£,. Can.. <200- SI# UO 
66': 7 <, (21 '1 1 ). 9pcDb. 1979-82 B3 'j ! H lelnvjort Sensor.-, Lonsdale Cast 1-0® 

<20:11i. SkiPCDb. 1flB0-as 62® IJ 4 . 9<iDCi <22'1 1 1 . 4LbcPt. 44 
lb, 1981-83 85<- *21/1 II. 9*:PCDb, [ . . Q , j. ri. jlis 75 . 1 . P.*- * 

963-88 E39 2*4 r22.'11). 9 *jpc0b. 1985- ji'i jimn 102*- 97: 

7 as’,. IDLPCDb. 1992-95 S3 1 - )20/l )l J ,Jmhavrt North Central 
SUBJECT. TO STAMP DUTY , ?ig!li, ^ Central 

1 London Codnty Secs. Gp. *25o, 145® 40 1 fEJrew Hep’burit ,, Srt>up ’.25 p)' 50.' foi;pc 
-n | Mercury Sees. i2Sp. 140® ; L n. LOU <10-11 1 

M Midland Bk. 355® 5 6 SI T 9 lOJw: Barton Sons ’25p< 52 

j Uns'O.Ln. 55*.-. 7 rbfOnsid.Ln. 3 3, 4 ( Bicsrn Hlavs. <2St>> »»1 

fyiMMAiuKT? A 1 - I ' Ll r/IVT •— m - ^ I Bale -Willlami (HidDt.l t20pi 92. 7pcPt. 

COMMONWEALTH b UV f . AMU | MJnste[ Assets i15pi 74t; 4 | 54k>® 4® ■« 4 

PROVINCIAL SECURITIES <18) Morgan IJ P.* Inc Shs *tU52-S0i 34 '4l® | Bath Portland Grp. < 2 Spi 62 ';. 
RFGISTFRFD AND INSCRIBED STOCK j National Com. Banking Gp. <-5pi 153 63 i Baileys ot Yorkshire JlOpl 43 <19 i11j 


REGISTERED AND INSCRIBED STOCK 
Australia /Commonwealth ofK 2 ’-pc B3J-. 
3 DC 1972-74 96ki <21(11,. 3 PC 1975-77 

7S‘< 4*-:. 3<.pc 95-V -<22/111. S';OC 

1 975-78 74k»® 5hpz 1976-79 72 

120*111. 51.-PC 1977-B0 72 U i20'I1«. 

S'-PC T 981 -82 64*: <22(f1). Bpc 1974-76 


l IpePf. 95': 121 IT) . - ' Biilcr" Fell * 2Spl 176® 

National Grindlavs Hldss. C25bi 117 18 Baxters <Butthersi (25p) 99® 100 
15 I Bear Brand i25oi 10*; <22i11t 

National Bank ol Australasia U.on. Reg.) Beatson Clark i25p* 1D9 13 11 
i*Al i 240® I Beanie Uamcsi A (Restricted Vtg.l <250/ 

National Westminster Bank 333® 9® 40 '165 


T -.VM',ninr iTr77 cn mi'I 35 B 9 At. Warrants 133. 7pcPf. 39: 
BS'aO l*i*® 4«2'lt». 6pc 1977-60 69*4 | &t , g , B',pcLn. 82'.-. 9ocLn. 81 
6 , B i„ ] 975 B, - 4 ® V 6 pc 19B1-83 64jcittoma n Bank (£20 with £10 paidi 36 


<201111 

Barbados 6 I 4 PC 100 121)11) 



85 <19 11 * 

Mauritius Bi;pc 85U C 22 *tn 
New Zealand Spc 73 h® if 
50-': <19.11*. 4 PC GBl* 

6 H 4 ,21i11i. 5 ’:pc 99 I — _ . _ - 

1976-80 72U. 6 pc 1975-76 B7»:- 7 i 4 Pe 
1977 B4~« *22’1 1/. 7>:pe 69 U® v, 
Northern Rhodesia 4 pc 95 rZZ.’IIL 6 pc 
1976-79 75i; >22/11* 

Nyauland 4pe 94 5 > 22 ( 11 > 

Southern Rhodesia 2*:pt 26®. 3oc 26 

*19T1i. 4pe 29®. 4 ‘-dc 1987-92 24® 
StK 1978-81 33 <20/111 
Rural Inds- Bfc. of W. AusL S*:pc A 
34*7® f22'11) 

COMMONAVEALTH CORPN. 
STOCKS (— ) 

South Africa /Republic on 9'iocReg. 88 'j 

Smith ’atrica (Union «T) 5'joc Rea. B5i- 
<19/11) 

FOREIGN STKS-, BDS^ ETC. (5) 

Ch. n iiesl 9 STk'?dBd's! J 1 9SS 4 U 4 V <21 m i . 
SpcRearg. Gold Ln. 1913 OLondon* 6*» 
<19)111. 5pcHukuang Rlys. S. F. Gold 
Ln. 1911 2®. 


5 s,i 6 :* 8 5 7 Units 60. 9>:0CLn. 72':® 

-■ -■ - ■ 99i . 


,22/11 ». 3':l»c SI } 67 ’’- 

'“ni 1 reVl'l , 5 kSr ' Smith s't. Aubyn *25br 67 <20 11 ) 

Be raj.in- 6PC ,n.H DlnlM 


BacBtK. 5/g-Fdc-3ds. 1965 49 12 1-1 1 
Hungarian Gold Rentes 2_ _ _ 

Iceland (Govt. o!i G':pcStl9.5tk. (Reg.) 

62 1 1 9 "111 

Ireland (Rep. ol) 7':BCStk. 60® <23H.i. 

J?p^ ,k 4« B L 0 n; Wr 5US203 £103 

123 11'. 6pcLn 1983-80 B4' r 

Roumanla 4ocLn. IBrls. Iss.l 17. . 7pc 

Uruguay S'rocBds. IAssd.1 7 <Z1 til 

CORPN. STKS.— FOREIGN (2) 
Klefl (City ofi <Mun. tlec. Tram., SpcLn. 
£'■# 

Moscow (City ol) 5P=8ds. 1908 £'J® 

Rio do Janeiro tC. of) Ai-pcLn. 39 <21 111 
St- Peiersburo (City oli 4 .-PC Bds. 1913 
£0h* <20)11 1 

U.K. AND COMMONWEALTH 
RAILWAYS (*> 

Calgary Edmonton RIy- 4pcDb. ,30 
Canadian Pacific , Nanys/ 

(iC5* 818®. 4pcPt 52 <21.111. 4 pc 

Pf. <$C3) 67'; 121*111 ApcDb. 31 !;• 
Emu Bay Rlv. SocDb- 19<J*T 1 ) 

Ontario Quebec 5PCDb. 35® 

Toronto Grev Brace Rlv. 4nelstBds. ZB 


Standard and* Chartered Banking 
457® 50 4B 5 

Union Discount of London 286® 
Wlntrust r20p, 170 


Gp. 


This book 

could save you £ 8000 . 


> V) 

. -iv (? 





You can’t afford to choose 
the wrong equity linked 
fife insurance. 

There are 103 diflerent 
equitv linked &nving schemes- 
One of the best enuid mature at 
£18.000, the worst at below 
£ 10.000. 1 Based on £ 10 a month 
man aged 35 year term L 

‘Equity Linked Life Insurance 
73 / 4 ’ gives you a straight forward 
comparative guide. 

It tells you which polity 
will be best for you— taking into 
account your tax situation and 
investment needs. It also gives 
you a profile on each insurance 
rrnpany, the name of the chief 
executives, an explanation of 
all the different policy details 
—and a glossary of terms. 

At £2.25. neither the profess- 
ional, nor the private investor 
con afford to miss this book. 

Please send your order with 
your cheque made payable to 
Fundcx Ltd- 


Money Management and Unit Holder (Dept F), 
30 Finsbury Square. LONDON, ECS A lP«J 



INTERIM STATEMENT 

The foi ‘owing are the preliminary unaudited figures for 
half-vfsir ended 29th September. 3973:- 

Corresponding 
1373 half-year 1972 
£ £ 


Profit im’ half-year 
after all charges in- 

eluding taxation 4 Awm, 

United Kingdom taxa- 
tion charge in arriving 

,»t above 

Rales and amounts of 
actual dividend on 
Ordinary shares cic- 
ely red- 

3 "^, on 1 .MW .000 
shares of 25 p each .. 

Tf*is dividend carries 
with II an imputed tax 
er villi of K.OOOi assum- 
ing Ad vane-' Corpora- 
lion Tax ai iht- rate of 
s /Tills of Ihc dividend 
which gives a cross 
equivalent uf 5^ (ifle- 
5%t 


42,061 


14,000 


42,711 


2S.474 


20.000 (5*7* Jess fax) 


BREWERIES & DISTILLS. 1358) 

Allied :25pi 74': 5 A e S'*. Old. i25o, 
721; 2. 5 ;pcPI. 44 1;®. ?; T pcP<. 62®. 

3pc D b. 35 '20.11J. 3 .PcDb. 31 ;® 

<2X111. 4>.pcDb. 1979-84 52. Do. 

1970-75 EC',®. 5'4P:Db. S3'j 20.11* 

6 4PcDb. 1994-39 55*. •: 7 7(:PS3b. 

62*4 >u S'.pcLn. 42 <4 <20'1I*. 7‘,pc 

Ln 63*4 '22 11 ■ 

anulgamgred Dist. Prods, uodi 56 
Bjm Char-inaton *25oi T21® 19 22 1 17! 
20. JpcPf. 33 <19(111. TeePf. 580 
{22:111. 3Up<J3b. 1977-79 61 *.- (2 1/111. 
DO. 1937-92 3JI-: 4* <22.111. 8l:BCDb. 
1977-79 82. .Do. 1987-92 65® UO 
• 4 :®. 4:;ocLn. 40: ; <19(111. SArpeLn. 
B6*! <21i11). 7 liPCLn. 63 '4 

Bsss Cffanrngion Brewers 7VocLn. SO 
Bell (Arthur) Sons '53p> 225® (22:iii 
Boddingtons i25pj 87 <22)111- 4o:Db. 
28*4 ns, -11V 6pcDb. 55 4® 6®. 9*jPC 
Ltl. 795; 119,111 

Border 'Wnithami >2$o> 75 12Z'11> 
Brown ,Matihe~‘ .25m 74 6 
Burton wood (Forshaws) <2 Sd> 95 (20*11) 
Cameron *J- VV.) '25 d> no. 5acF). 39 

• 3 9/1 1 .1 4\aPcDb. 59 HS'11, 

CrM ri London Did. |2S ft) J5 4. Bor 
2nd PI. 46 I20T1 l 

Clark .Matthew* Sons <25p* 167® 70 69 

Courage' a^ocDb. 1933-67 48 '* 11 KII 1 . 
3:-pcOb. 49*4 *21 HL BocDb. 70 

4 21 1 1 1 ). 6"«pcLn 52';®. lOdPeLn. B6i; 
Deren sh ij. Ai -2Sp* 160® 122,11* 
Distillers Co. -5001 143® 7*-® 6 7'-. 

6 5-'- 7. 5 :PCLn. 39. T'HPtLn. 61® 

CO 

Glenl.vet Distillers <25 p) 228. 9ocCn». 

Uns.Ln. 165® <22.111 

G re: nail Whitley *2 5pl 70 69 
Greene Kino Sons (25p, 177 BO (20711) 
Guinness tArthuo Son *2Spi 121® 20® 
13 21. 7\p<Uns.Ln. 63; 

Hcavitrce Brewy BPf. (25p) 44 <21-11). 

1StMt.41:PcDb. 33 *21r11) 

Highland Distilleries (20p) 150 49 
Invergordon Distillers 1 Hides., <25 p) 36 

7 120,11* 

Long John Intnl. ISOpj 146 
Macdonald Martin Dutileries B i25p) 118 
Manshcld Brewv. 225® <221111 
Mareton Thomosor Ever shed <25p) 44® 
3*: 122/11: 

Scottish Newcastle Brew;. «20 p) 18'?; 80 
3 'at 79 ■: 9 81 2 7d<; 81'? BO': IS 2:. 
5':pcPl. 45 5LipclstDb 62*4 <19)11 1 . 
6p«1stDb. 55*i <20 11: 6<,pc1stDb. 

68*4 (IS-HI. S LpclsrDb. 60. 7(4PC 

l&tDb. 63',:® 'ri® 

South African Brews. fhO.20) 91® 90>:® 
2 3 5 2’- 

South African Distills. Wines 245 *19.111 
Teacher iDlstiiJersi IS Dp, 37 S i21/in. 
B'apcUrs Ln. 70 

Tollemache Cobbold Brews. <50p/ 200 

• 21/11) 

Tomatlr Distillers (25p) 831 4 
Vftiia Brews. 310 15 
Walne* Mann 4'iPcDb. 32 1)9(111. 4'<oc 
Dh. 43*4®. 6?cDb. 52',. SHpcDb. 
67 (20/11, TpcDb. 58"a. 7tipcDb. 

60*. <21-111. 10':ocDb. BS-S. BpcU nsec. 
L". 66 

Whitbreaif A (2 Sp» 80 79 0 Oh. B 
■ 2Spi B1 f 22 111 . 4',oe2ndPf. S7 
<20'1>* 6lK3rdPf. 49 <227111. 374« 

Dh. 50*4 4'rPCDb. 37h* <21)111. S';PC 
Db S6'i *20111*. 7 ‘4PtDb. 67U (20*11). 
7/.-pcL)nje*e.Ln. 95-99 63*4 0 9.-11). 7Uoc 
Unsec. Ln. 59 >4® 80. 7'4PCUnsec.Ln. 64. 
10':3cUnsec.Ln. 85 ' 4 6®. S4 ,pcUi»mc. 
Ln. 4T <20711 ) 

WMtebread Invest. (SOP' 130® 
Wolverhzmpton Dudley Brews. r25p/ 154 
Young Brew. A ISOpi 160® SS®. Non- 
Vtg. <50p) 66 (20/11) 

CANALS & DOCKS (10) 

Ballcv *C. H.* ISpj 11)4® *8 *4- B (So* 
10's 

Feliv^towe Dock RIy. 2401® 3 
Manchester Snip Canal 306®. SpcPf. 

MiffoVd Docks 149® 5 

COMMERCIALS INDUSTRIAL 

(3.457) 

A— B 

A-A.H. *250* IBS®. 6pcP 1 47 <22.-111 
A.B. Elec Comp. f25pi 118 
A C Cars ISoi 51 12011 * 

AO Intml I25PI 94 3 
A Q.M. Bus. Svstcms *5pi 21 
AGB Research (IODi 81 2. Now <10p> 
81® 751 

A.F V. Hldgs >50pi 2T3® 

A.V P Jnds. l2Sa* 9B® 7# 5 3 
Ay.? Prons. 7 *4pcl 5tDb. 624, 121/11, 
A.W. i Secs * ,10p* 1 1 B*p i* 19 ZlW:: IB 
Aaronson Brcs. ilOpi 95® 3 2 1 4 6 7. 

5.25PCPf. 61. 4.2SDCP! 92 <Z0/11» 
Abbey Panek *25 p* 63 *19'11* 

Ahercom Inv. fRP.SOi 2951® 300 5 
Aberdeen Construction Gp. ,25o* 85® 2 

Ahern Services ilObi 37 *21*111 
Aberthaw Bristol Channel Port. Cement 
, f 2So* 1 Ifl® . 

Atwood Mechine Tools (So 1 18 <2071 H 
Arrow lEnriineersi *I5pi 135. FOMa. A 
*25o* 95® 3 5. SDCkn 73® (22 'IT 
Adda Intoil. IT Dpi 34 >2M1l 
Advance Elecs. '25or 95® IVarrantX to 
sub. 5 6 (19 11*. lObPCLn. 76 
Advance laundries HOp* 23 *22:11* 
AQwest Go. *25o, 23J 7 aatLn. 1121 
Aeronautical Gen. Increments <25p* 6B 
Aga." cross 7pePld. 35 i20s.’11i 


Beaut ord Group (IOpi 401 (*: 

Beaver Group *25 p) 57 

Beaverhrook Newspapers A (25pi 103 2i; 

3*2 2*4 2- 7pcPf. 53 <21/11) 

Bcaier CC. M.1 (Hldgs.) Cl Op) 172 
BeeCham Group (ZSp) 2840 59 9® 6 # 

3 2*- 4 2 4h 5. 6 pcUnseC-Ln. 62 

(21 111). 6 UPcUnscc-Ln. 63 (221111. 

8 ':pcUnsec.Ln. 69<i- SocUnsec.Ln. 119 

Beechwooo Construction (Hldgs.) <10P) 
27 <21/1 1) 

Beeoton Boiler <35m 17>: 

BcJam Group CIOoj 1209 19 18 17 
Bern rose Corp. <2 So’ 57 *21/11 1 
Ben' ord Concrete Machinery HOp) 36 
12211) 

Benson's Hosiery (Hldss.* tIDpi 16*: 
12111 ). 1 ipcUn&ec.Ln. 88 (20/11) 

Bontal Is riDpi 32 1 
Bcntjma Industs. '(25p) 52 ^1)111 
Berger Jenson Nicholson 1 upcUnsec.Ln. 
Bl>: *20 111 

Benstord <S. W.) *25pi 125® 1 18 
Berwick Timpo I25 pi 64 (20111* 

Best May HOp) 55 
Beslobdl *2Sp) 138 7 
Bett Brothers t 20 p* 88 < 22 ) 11 , 

Bevan (D. F.j (Hldgs-* <5p) 15 4(9/11) — 

Biobv rj.) Sons 126 

BidUev (J. S.) OOP) 33*; <22/111 

Bifurcated Eng. I25pl 54 

Bird (Africa) |25 p) 4h < 2 i/ii; 

Birmld Quaicast *25p* 66 ® 7 5*i G>: 
41. 7 SocUnsec.Ln. 61 1, 

Bishop's Stores *25pi 118 ( 22111 ). A 
Non-Vtg. (25P) 93 ( 22 ) 11 ) 

Black Edgington <50ol IBS (21/11) 
Black (Peter, Hldgs. <25P> 103 « 21 ! 11 i 
Blackman Conrad fBp* 35 ( 21 / 11 ) 
Blackwood Hodge C2so> 146. 9ocUnsec- 
Ln. 118 (19/11) 

Blackwood Mqrtan Son* (HldBSJ (ZSpi 
54 *a# 

"'ISrfl/ N ° ikeS 'U'HB 4 '* U 5 p» 122 # 

BJakeyH i Malleable Castings) (2Sn) 37 H 

Blocli/evs t20p* 112 <20.11 ) 

Blundell- Per mos laze Hides. <2501 56): 
Soar dm an IK. D.) Internationa) (5ni 16 

Bbdycote fnternarional fSpi 19® 

Bolton Textile Mills C5p) 22 t* 1 . sink 
L n. 450 122711, 

Bond St- Fabrics (10o) SS'j (I9'11i 
Bonochord liopt 17-he (22 11 * 

Stoker McConnell ISDpi 135 6 3 
Booth (intnl. Hldgs.* <25pi 59 (19 ill 
Boots ( 2 Sol 2381;® 7 8 5 4 fil; 6 
n2fl| 3J fiscLn - «ia®. 7-*ipcLn. 65*; 
Boulton ryif.i (Hldgs., (IOdj 24 
Bourne Hollingsworth ( 2 Spi 101® 

Bovls (25p, 228 7 4 5. Dfd. (ZSp) 
205 

Ek-warer Con. 165® 41® S: = ® 7*;« 4 5 

6 7 3t. 5 tpePf. 441;®. 7pcLn. 950 

Bowihorpe Hldgs. (IOpi 49 8 *: < 22)1 1 1 . 
7pcLn. 52® 

Brahan* Millar (IOpi 30 (22/11* 

Braid Gp. (£p) 36 ( 22 ) 11 ). 5pcPf. 40 
Brammer CH.i <Z 0 pi 73 (20/11) 

BrwKlpn Cloud H,ll Lime Works (3 Sp) 

Bremner (25p* 6 B ( 20 ) 11 * 

Brent Chemicals Intnl. < 10 p, 70 H 1 
( 20,1 1 ( 

Bnckhouse Dudley MCp* SB (20)11) 
Bridgend Jnvsis. (Spi 38 7 
Brldsort Gundrv (Hldgs.i (20pl 63H® 2 
(22)11). GpcPf. 44 

flnerlevs Supermariots (IOpi 69 (22/11/ 
Brlghl (J.) (250, 3T(; <19*11, 

Bngray (5p, 14*: 5L, 132 111 
Bristol St. Grp. U0 p> 27 * : ® 8 <<® 8 7 
5*:. New (lOp) 280 7’:® 7 6 . ! 0 *:pc 
in. 77*; BO 79 

British Aluminium idO (22 11 *. 6 pcPf. 
44® 

Brinsh-American Tobacco <Reg * (25o, 253 

4 2 3*r 5. Do- Ord. (Br., f25n, 2590 

9 <22.11*. Dm Dtd. <25p* 214 17 

l 1 - SpcPf 42 (22 111 . 6 pc 2 ndPf. 
49Q SO'; 49: : . 7pcLn. 67-'4 (21)111 

British American Tobacco In vats. IDwsLn. 
MU *; (22,11). 10'zPcLn. 84 *j# 4 

3 * 4 . 9':pcLn 114 

Bniish Canadian Invsts. (25pi 67® 5® 

Br-hrth^ | Benzol Carbonising (IOpi 15 
Brit. Car Auction Grp. HOp* 90® 88 

8r*l. Cotton Wool Dyers' Assn. <25pi 45 H 

3rlt. Drdg. <25 pi 74# 3 

Brit. Enkalon *25p* I7t; 9 T <22111 ) 

Brit. Home Stores *25p* 246® 6t# 8® 6 
_ 7 9 50. 5>:PcDb. 51 (19)11) 

Snt. Ind. Hldgs. (1 Dpi S4i ; ie> 4 
BICC *50pi 139 41. 6'w*-Db. 62),. 7oc 

Dh. 831;® < 22111 . 6';pcLn. 79 
£r|>. Levland Motor Con. I250> 22 Vi# It, 
20.'- 1 'j •» *4. 6ocLn. 43':- trl. 7hOC 
Ln. 56!. BPCLn. 571, 7t. 7i«peLn. 57:® 

7 60 58 BT 

Brt Match Con. 167. New 1B4®. 5(;pc 

Pf. AS’:. lOneLn. 92 
Brit Mohair Soinners (2Sp) 51*^8 ■: 1. 

B';P.-Db. 61 1; 121/1 1* 

Bril. Orygen 75pl 43': 8 7*: 7. 4nc2nd 
PI. 31 lZO'111. 6l4PcDb. 59':. 8':PC 

Db. 1988 73®. Do. 1990 71 J, l; 

3r,t. Prlrtirg Cpn. i25P) 54*; 4. 7 'jPC 
Db. 6tJj. B'cPCLn. 66 i22*11, 

Brit. Relay Wireless TV *25p) 39® <;• 
40,: 39 'a 9 

Brit. Rollmakers Can. <25 d> 45 
Brt). Popes *25 d* 97® 80 5. 6-VpcLn. 
43:#. 7 /.pcLn. 5520 
BrlL Shoe Can. 6 'rprPf. SB';. 6*rOc3rdPf 
53 *22-11 k 7peDb. 74 122/11). 7pc 
LP. 61 '«» 

Brit. Steam Specialties <20p, 81® 80 ® 
BrIL Steel C6ff*. <Blrmlnghami <25pi 7U®. 

8*u*cDb. 50 
Brit. Sugar Cpn. 435 
Brit. Syphon Inds. <2Qpl 36 
Brit. Titan UpcLn. B4' ; « 

Brit. Vending Inds. IIOp, 19i s «2“11» 
British Vita (25P) 109 
BriHahri ’25 p* 36 (IS'IIJ 
Brorkhouw <J.I 1B7 5 
Brocks (IOpi 7B 

Brook 5t. Bureau -lOoi 128.(22 )11 
Brooke Bond Liebig A i25p) SS I22.'7ll. 
B *2Sp( 49(4® 9 7 «•;. 7o«Ln. 72f*« 

<2 103 


5'iPCLn. 


Brotherhood *Petwl *50 di 97 

(22 IT. E'jprrt. 42 

Brown Bros. Albany (10e, 44';® 2 *:) 

Afrhx Inds. N-Vtn Jiop. Blffl 79. War I B?oir’n Uohnl ’l46« SO# 44 3. 
rants to sub for N-Vlg Ord. j.® 30® l 4Qi. 

29 P „ | Brown MuB '25o; 215 t22 lli 

•ipriRM VViIson i25o* 26'aB , 5»; 'a Spc r.rown N.i Invs. «20 p) 55 
P*. 37 ,20 11*. SocDb. 67 'j® <22 11* {Brownlee J25 p' £3 
Afcan Aluminium lb >2 1 '11* I Brunnlna Rest'd Vn. *25 pJ 95 

A * 22 n i i? , " m flo , K3i. mu ‘ 121 ° j?) 8231 ! ?ry,nt - 2i *' — ® 6 - - 9 

Alexanders Hld-s iSo* 10': (20>lf,. A 
iRylj-vrq.. ,5p* 19 .19111 
Alid: Pafkcg.hj) 'IOpi 106 7 *22i)11 
Alien lEdgar* <Z5p, 56 
Allen *W. G , (Tipton, <Z5pi SB® 

Alliance Aiders Paper Packaging <1 Qd/ 29 


Allied Carpet Stores HOpJ 127 6 
Allied Colloids (10b) 176 
Allied Insulators i25h> 24^0 (22'lli 
Allied Imr. (5pi 4B(; 7*: <22'11i 
Allied Manufacturing Trading Indus. (SAD 
210 

Allied Polynw Grp. (25p> 62 
Allied Sun pliers 6pcLn. 55':®. 6!*scLn. 
51 (21.11) 

Allied Text*'* Companies <25 pi 81 
Alpine Hldgs. (5 p* 56 <21 II* 

Alpine toll Drinks HOp* 120® i22/ll) 
Aluminium Carp. <25n) 85 ,19)11 1 
Amalgamifed Indus *25pi 16'4;# 
Amalgamated Metal Corp. 187# , 
Amalgamated PoWpr Eng <25o* 80® 

Amari [25ni 84® 2 4 5 
Amber Day HldBS. IIOp* 51® 122 11 ■ 
Ane/ier Chemical *25pi 5.7 9 »2t-1i) 
Anderson Ma»or ISC 5 
Anierson-For-r. Intjus^iSSpi^J/g 
Aigita Trlevsipn f 
Anglian Food Grp. 

A ':q-u- American Aj 
An* 1 ^ Awwlcin 
H9 1 1* 

Anglo-Sw.ss Hldgs *2.. 

Annlo-Tha* Corn. *2Sp, “ 

208. Bi*«Ln. »78 
Anplcvard Grp I25pi 52 B A 

Anuascutom Assov. »5 p 1 <3 i2» *1». a 

IBP' 35's® |'j : ®,5# 

K £S£ ttr.ASTiSS.^ 5 

30 


h.*jdrw Bros. ilO-a! 1 S<; 

Bu’c-n (A. F.i A N-V (5b1 22 *191111 

h* llounti I20PI 114 (22:11) 

Bunri P'lln Paqer ■2S"* 86* 4 S r22)1l, 
Burco Dean *25o.i 961 5*tr. 6>:PCPf. 

Eurgess Prods. <25oi 78# 

? urns-Anderstw non) 43 : 

urre)i <Sp) 17*r® U h 
Bur rough* Machine! 4),KLn. IBS 
Burton A N-V (50p) 150. Do. Wfj, 44®. 
BitocDb. SB',®- BPCLn. 62<HP- 9'xPcLn. 
74® 3U0 

Suslness Coimreters <10 p) 27® 8 
Butterfield Harvey <25 dj *52 

C— D 

C H- (HofcIsJ <5p( 9>:U (2X1111 
c.B.R. Jersey riOoi i3ij® 

C.C.H. Tnvs. E25 p) 1 1 6 «a 
Cadburv ErhwWPes *25n) 55 4'i 4, 5pc 
IstPf. 47';:. 7'|OiLn. 62b# 3h. 7 : sPC 
Ln. S3 *f® )• <22,111 
Caird .'Dundee' '25Dt 76® 5® 

C* l e-bread Robev i10p) 47. A <10p) 23 
(19'1 1) 

r.ln, r-i. Hlrfn RI 19 D 11 


Carr (John, tDoncaswri r25o) BO 78 
Carrington Vlyelli -SSp- 25 1 ; . 

50*2- BPCPI. 6 ) *22.111 
Carrot iHIdOS.) *25 p> 2004 
Carr's Milling Indus. :2 5p) 34 <22/11, 
Catalln i 2 Sni 5b ,22.11, 

Cattle s (Hldgs. i < 10 P, 89 J ; 90 
Cffuston <iir Jowpn* i2Sd» 52': 1 
Cavenham (25 p) 163 2 SB* 61 59 h7.. 
War. ra sub. (or 1 'j Ord. 78:4 £ 5; 9 
BO; 77t. 6 : ;pc 1 stPf. 50® (22 11,. 7*ipc 
IstPf. S91 <20 11). 9-'iPCLn. 73V.® 4 *4 
3); 64:. UptU. 34);® 

Cawoods Hldgs. 'ZSp* 162 
Celettlan Indus. iSp> 17 'r 17 iJ.li) < • 
Cement- Road* tone Hldgs. <25p> 109 

i 20 .Ui 

Central Line Secs. <S0pt 23® 4 ® (22*11* 
Central Manutacturlng Trading Grp- tOC 
490 ml 1) 

Central Wagon <25 p* 46»*:® 8 t:. *<jdc 
L n 69 8 : <22-11* 

Centre Hotels fCranstom HOP* 11* 18 
Centreway Secs. flOb) 71 <19111, 
Chalmers *E-i <HJdgs.j i 10 p> 20 fll.n' 
Chamberlain Grp. '25p> 65® 5 
Chamberlain Phipps mod, « 

Chambers Fargus <5pi 24 (Ta'1*) 

Channel Tunnel In*. <20 p> IBS® 2 5 
Charley (David) HOP, 100 
Charring Id" uardner Locket USn* 47- 
lOijDCLn. Blf,® i22.li). New IQ-apc 
Ln, 81 >: <20 11* 

Chemical Secs. HOP* 67 
Chloride Grp. < 2 Sp) 119 17 
Christie's inter, ilflpj 82 8 D*s Ks 1 BO 
Chrijtle-Tyler IlOpi 72 i19l11l 
Chnstv Bros. 710 _ 

Chrysler U.K. 5':pcDb 52 t-l-IT 
Chubb Son <20p; 105# 4. B'cftCLn. 69'* 
<)9f»1* 

C*ro Hldgs. '5pl 16U *: 

Civil Service Supply Assn. 4**pcDb. 51® 

Clark' Venn iHldes.) (25 pi 65 < 20)1 1 1 
CJarke Cftapman-john TnompMjn «*5P» » 0 
Clarke ,C.* iHIdps.* ilSn, 62 122111. 
Clark <G.i 'Motors, *5 di 13 21 11» 
Clarke Nicholb Coombs <2Sol 90 ■: : U«_ ID 
Clarke »T.I IIOp) 1 61; 15*! <20/111 , 
Clarkson Inti. Tools *5p> 'j bl 6C 

|jS9 1 22/1 1 i. A (So* 57 )-■ 6':- lOCCLn. 

Clw Cross < 2 SPI ISO 3 121/11) 

airiOT Dew^dre H^dgs. <=5p. 87 (21/11) 
Clavton Son iHidas.) i50p* S 8 
Clifford - re.) Inas. 245 ,22(11* 

Chtlord's Dairies (25p* 153. A < 2 Sp* 13B 
( 22 ) 11 * 

Clover Dairies «25 pi 11115 13 
Clutsom-Ponn Inti. 7*:Pc2ndDb. 63 <20 11, 
C<vde Blowers *75P( 77 (20i'1l» 

CJvde Paper *25PJ 22 20 'Till 1 > 

Coalite Chemical Prcds. HOP* 22 1; 3 
Coates Bros. i25p* 75 
Coats Pawns i25p* 57 6*2 B 7': V 4W 
Ln. 1961-75 91 (21/1D. 41 -pcLn. S-'-.J* 
iZZlIl 1 . 6'jPtLn. 54',® S':. 7(;pcLn. 

Coekiedoe * 1 'Hldgs. • (25 a) 77 *20*1 n 
Cohen iA.) < 20 pi 100 74 GS *19)11*. A 
120P) 165 

Cohen <G.> 600 Group <Z5pl 60 58 's. 

B'ipcLa. 68 *: <22/11* . 

Coluom Group ' 2 Sp) 101 

Collett Dickenson Pearce Inti. ilOPi #5 

Colmcrre Invests. i2Sp» 40 f _. 

Ccttne ss Croup (25pi 29 ’z 

Coinben^ Group IlOpi 62 '22 fill. 7 *tpcLn. 

Combined 1 English Stores Group (12<:ol 

67 B. 9';pCLn. IIOJ® _ ... , . 

Comet Radio**lslon Sernees (Sp/ 9*0 5 

Community Reuiicrs nort 24 T.1111] 
Compton <J.» Sons Web i Hldgs.' <«.0D) 

Concentric < 10 bi 33'; 2 3 
Concrete (25P» 76® 5J 
Consd. Commercial < 20 p» 134 1 1 3 
Consd. Tin smelters 182 76 S (20.'11) 
Cook tWIHiaml (Shcffieidi t20pl 32 09.11, 
Cooper Industs. (10p) 21*:® . 0 *:. 

Cope Allmann Inds. iSpl 65. 7i-ocUnsec. 

Ln. 65® *22 11J 
Copydex tlOP) 53 <Z2.'11) 

Corah (250) 41 *: 40*- , , 

Coral <J.l Hldgs. il Oa) 163 , 3 1 4 60 
Cornell Dresses <5p) 16 ( 21 / 1 * 1 ) 
Comercrolt *20 pI SS® 

Coronet Indust. Sets. < 100 > 16. (*»*11J 
Cosalt 1 2 So) 95. WrntS IO sub- SB 
Costam * Richard) 'SSpI 1 SSiai® 7®. S'spe 
BPt. 41 *21.111 

Country Gentlemen' i Ass<x If 
countryside Props. *5PJ 7S *'9M 1 > 

Court Bros. iFurnishersI Non-Vtg. A t-5p) 

Court*" Hotels (London) iIOp) 123 7 

*19111) 

Court aulds (25pl 137# 30l s # *: 30 30: 
29*: a 31*;. SpeistPt. 41 
Db 64. 5 )y«Unsec.Ln. 46®. g':0*. 

Unsec-tn. S4. 7 'mrtinwt.Ln. 5;« / ^dc 

Db. 66 U. 7-VPCt.n. 62‘* <2Trl1* 
Courtney. Pooe rHldos.i i '20pi 98 
Cowan. d*j Groot A tlOP) 9®, 

Cox <H.) Sons « Plant Hire) *10o> 66 
Cox Industs. *J0ffJ,53 , 

Crane Frueaauf (10p, 31# 296- -**• 30 1 
Cranleloh Group «Sn ' 17 
Cray Electronics (IOpi 4* tlB'11 1 
Crellon Hldgs. tlOni 48® 122*11) 

Crest Nicholson » 10 PJ ill® 9 
Crrttall-Hope Engg. (10 p> 97 5 S':.. TOPC 

Croda^rotnl 1 1*1 Opi 64':# 7® 5. 7pc 
Cooda* OleocheiTU ca ij 1 Group 7 ikPI. 51 

®ssb,V«^?? .r s ;-°, ’ i. 

Cresj£and B "tR* and*"A. G.i l5p; 16>: 
Cross! ey Building Products i25p* 95': 
Crouch (Derek) (Conrrarfors) i20pt 59 
Crouch Group <25o* 60 59 
Crown House HOp* St# 3D'.* 

Crown Cellerbach Con. i£5) 17*« '» <22*11* 
Crowther Nicholson 'So) 7 
Crowner <W.) Sons >10P> 171 OJ/H' 
Cryslalate (Hldgs- * CSp, 1 3 <21.11; 
Cullen's Stores CIOp* 16* *22 1 1 *. A 
Non-Vtg. I2DPI 120 *22/11) 

Culler Guard Bridge Hldgs. <25p) 40-ij# 

Currys <25o» 1590 8 ® 600 59 
Curzon Indust. Invests. IlOpi 20 >® 19*: 
19 ;di<; i 9 j 4 

Cussons Gp. (IOpi 411- < 22 . 11 ). A (lOp) 

Customaglc Mfg. flOpi 29 *22/11) 
Culhbert <R. and GJ « 10 nl 68 ® 4 

Danas 'John E.) Sons dQp) S3*: 3 
Danish Bacon A .114® , _ __ ... 

□art Industries fnc. Shs. of Com. SO:. 

iSUSl .25) 970 p B&2: 122111) 

Dartmouth Invests, (5p)_15 * 2 D 1 1) 

Davies Metcalfe <10o, 22 (20*11 ' 

Davies Newman C25pl 83 *21:11) 

Davis (GodtrcYi <25p) 67 

Davy Internal. <2Soi 9«*» „ 

Dawson Barf at <25p* 48® 5*4® 6® 7':# 

Dawson (Joseph) Hldgs-. <250* 68 *- A 
(25pl 65: ». TO-'jpcDb. 85*4 121)11) 

De La Rue <50p) 227 8 4 . 

De Vere Hotels Rstnts. <-5pl 177® 60 - 

Debennams *25o) lilt*® 10 ® 7 9 B 6 . 
7'aDcLn 2002-07 59'4 7'mcln. 

600 

Decca (2 Spi 357* 7. A <Z5pi 354 2 5 
46:. GncLn 61 *j <22)11) _ 

Delta Meta) ( 2 So) 84« a S', 5. 6 ocPf. 47. 

7*aPcDb- 68 *:. 7.5ocLn. 89 7 6 ; 

Delvn I20p* 30 

Denbyware <25p* 132 

g enny (Henry* Sons GpCPf. 43 (21/11* 
,nl FPWnes iZOp* 23 <19‘11)._ 

□erltend Stamping <50p) 166 (19/11) 
DerriTon <10P* 14 Ij : 3 (20/11) 

Oesoutter Bros. iH/dgs.) <25pi 179. S'aPC 
pi. 4i i«a u® 

Development Secs. 48Q 5 
Dew <G.) <25 p> 104 

Dewhlrst (IJ.) (Hldgs) < 10 o* 88 ni'in 
Dew hurst Partner < 10 p) 12 i*. A <10 p) 

1 1 »=® 

g exion Comtno Internat. IIOp, 23U 
lamond Stylus MOp) 30 29 <21 11 ) 
Dickinson Robinson Gp. (25Pi'104 3 2. 

7 tiPcLn. 63!# (22)11) 

□ implex Industries (So* 35<r® 6 ® S', 5 
Dlnkle Neel <5p) 16'.- 17 16 
Diploma Invests. <Z5p) 530 2 ® >:. l O’- pc 
PartivCnv.Ln 114 *19.11) 

Dixon (David) Son Hldgs, (25 p* 1B0». 1 
*22/1 IJ 

Dixons Photograoh'ic <10p> 65*:® 5® 3. 
_A HOpi 63® 122*11, 

Dobson Park Industries HOp) 33*4 
Dolan Packaging (IOp* 48. S'^PcLn. 88 :# 
B ,22(11) 

Poland (George! OOd'i 29*: 30*, 

Dom Hldgs. IIDoi 55*, 3 5 <19.11} 
Doncaster /Daniel, Sons (25p> SB 
Dorado Hldgs. lZSp* 70 (22/1 11 
Dorman Smith Hldos. <20p, 142 >20/11) 
Douglas (Robert M.) (Contractors/ *25p, 97 
3 2 

Dou I ton a*4pcLn. 65':® 

Dover Engg. Go. > 10 p* 43® (Z2/Hi 
Dow gate and Gen. Inv. (25pi S3':® 50*2 
49lj 

Down Bros, and Mayer and Phelps (IOp) 
73 <22)111 

Dowty Go. <B0p) T 13 16 15. 7pcLn. 93 1 
Drake and Cubitt Hldgs. <Z5oi 32® *r® 3 4 
3': 2 1 47(22/11). 7peCPI. 44 rzi/11). 
lOocDPf. 74: 

Dreamland Elec. Aoollances ilOpi 53 
DuBlllcr IS pi 210 201 ; 1 
DuUv BitumasUc HOpi 21 W® 

Dumptan (Thangti Greyhounds (IOP) 132 
, 20 / 11 ) 

Dun bee-Combo*- Marx ilOpi 101 
Duncan (Waiter) and Good r> eke 462® 
122/11) 

DvnhlH (Allred* IIOp) 300 ( 22 / 11 , 

Dunlop Hldss. i50p; 68 9 6 7 9;. 5>*K 
Pt. 42 < 22 /lli. 3*:pc1stMtg.Db. SB 
<22/11*. 4 i;pc2ndDb- 61 <19/1 Ii. 6 * 4 De 

ZndDb. 59,: (£2/11). 7VPc2ndDb. 64 
*19*11*. BocLn. 62*: Hj .22/11) 

Dunlop Turtles SL'pcPf. 49® 

D li port <25pi 70. 5pcPi> 41 
Dulten-Farshaw Gp .75p(9SO 
Dykes tj 1 <25pi 69 Cl/Tli 

E—F 

EMI <50p) 153® 49*;® 50 1 . SpcLn. SB \>, 
7 pc Lit.- 58®. 7<tocLn. 59*;. 8 >.*PCLn. 67«r. 
3.;DSS.n. 19Bt 100 *-® 2 l’i 1 
E.R.F. ’ Hldgs. i ,2Sp, *>2 ,21.71* 

Early 'Charles) and Marriott (Witney* <10rt 
27 <1 D/11) 

East Lancashire Pap®* Mill i25pi 43*s 
<21/111. 7’iPCLn. 65 <19/1 H 
East Midland Allied Press A >.2Sp) 60 
East Sussex Engg. Gp. nopi 18 
Eastern Produce iHidgs.* i50p» 77. Wrt*. 
sub. Ord. 80 *20(11) 

Eastwood (J. B.l l5p) 90: 3*3 3. 7h;pcLn. 
601: 

Eaton Con». Common Sth. HUSO JO) 14)* 
Econa *10p) 36® 

Economic Co. tlOp) 96 
Ega Hldgs. HOp) 79 
Elbiel 15 bi 15 

Ektrldoo Stablcford <5p) 54® 3 2\ 34 
Eicco Hldgs - . <10p> 439 2'^> 3 2 _ 

Elec. Indus, securities <250 22 ® 1 26 *: 
Elenrocompancnts Assoc, non) 126 
Electronic Machine (25o* 49 < 22 / 1 1 < 
Electronic Rentals IlOpi 73 1 >: 

Elliott *9 ) iZSoi 65 :® S 41? 6 
Elliott. Gp. Probti. i 10 b) 135 I 

Ell. a iSs) 28 


Isperanxa TVade Tran»s. QJispi 96,4 
European Ferries <25p> 1S2*j® Si 2*7 
5 4 

Eva Indus. < 2 Sol 66 ® 

Ever. Ready U&P) 12S 4 ij. 6KLn. 60 

Evod; HldFS. *2001 89 <19 11 * 

Exchange Tc/ccrapn iHldas.1 <2?P) 132® 
3D (23>11> 

Executn Clothes <ZQe> 2 S'* <73)1 it 
Expanded Metal < 2 So* 57® 

FC Constrncllon (Hldgs.) *25p) 59 
FMC *.25p* 75® 4 

FPA Comtructrfa* Grp. i 2 So* 39 B«J 9‘:3 
r 3 ,rba,rn Lawson i2Ssl 23 
Fair clough t Leona rd* *250 1 84® 20 I 2 
Fair-dale Textiles 'Sp* 37 
Faircy l25p* 58 SO <: 

Fairt/uc JcrsC-v Gp. ilOpi 45 '2li11t 
Fairview Eciates <iOdi 930 4 
Farnelt Elecirorucs <2 Dp> 14510 
Federated Land Building <25p, 470 6 7 
Fceaex iICdi 48 50 1 
Fenner ij. H.i iHidgs., <2SP) 135:. A 
■ 2 Sp> 152 20*11* 

Ferguson Indus!). Hldgs. i25p) 750 5 
Farranii S.BpcPI 6 a 3 SSbcardP). 59*: 

6 -:OCPf I Ferry Pickcrmg Grt> *10 p» 72 
1 Fidelity Radio *i 0 o* 105 
] Findlay lAnarcw B.i Grp. < 2 Spi 27*:0 


< 22)11 - 

Fine Art Dev. *5pi 22 *. 7u»:Ln. 64 

• 21/11* 

Finlan Uonn, i’.Op* 73 *20.1 J* 

Finlay ijsmcs* 418® 19 * 221)1 
Fmlav Packaging !S d) 24'- £ l20.I1) 
Firmin Sons ,25p* 1820 22-111 
First F.nsbury Tst. HOpi 35': 4C *26/11* 
Firth *G. M.i (Metals, ,1 Dd> TC'rit* 
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In spile of tbc catastroph.c fall in share prices, ihe two Cf/v 
Press portfolios continued to show substantial pains .i.qains: 
the F.T. Index. 

On November 22nd /Richard Lamb’s portfolio, started in March 
this year, was Still showing a profit o[ 0.5 per cent, after 
dealing expenses but without crediting dividends. In the same 
period the F.T. Index fell by 25 per cent. 

On the same dale. John Coyne who started his portfolio just 
six weeks ago. was still over 15 per cent, un f excluding dealing 
expenses but without crediting dividends! while the F.T. Index 
was down 12.5 per cent, in the same period. 

The advice of these two investment experts is only one of the 
reasons why vou should he reading Ot// Prc.-s* each neck. 
Richard Lamb, Mark Hofuian and the Cif/j Press editorin'* 
team spotlight the events roost likely to influence share prices 
and give informed comment on which shares to buy and sell. 
If you want to join the growing number of people who follow 
Citn Press recommendations, send olf your subscription now. 


City Press confidential 
Mon thiy Investment Bulletin, 
written by top financial 
columnist Jolui HeDcrnan. 
con ulus inside company 
news not altvavs suitable 
Cor newspapers. 
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overcoat from 
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Prices start from £36*50 
Subscription terms available 
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Bedford Street, Covent Garden, 
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(near Leicester Sq uare station) 
Lime Street, EC3M 7HN and Branches 
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REVIEW 


Just send for further details 
and you'll see why so many 
successful investors subscribe 
to it. 


Please send me further details, free, of the 
FT Investment Review. 
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.V 3'* 25^® ( ' f S 6ocUn*.Ln 
1977 °0 71 

M:(,l Closure: Grp *25p' 9. 

Mrlll Inds 6*iucDr- 57 
-H*e'j» • Sp* 35 

Mot: re:- |r*ds > >0o 7. 

Me, ’or *2501 S3- -I 

Mc«-?r -Msni,4iif - -2So* 70® I® 69 

3 V"* 75p ~0 > 7 *;pcUns Ln 


Victoria Carpel A * 2 Spi SO ,19/111 
Vlner's (tap) SI >2T/11> 

Vinten ,20p) 45 ,21/11, 


Rovvl ,25a, 272 f© 3 2 5 1 4 Scottish American iSOp) SS® 3*» 3. tOPC /'"Stern Areas *R1> 186 B-* 

Sedgwick Forbes Holdings (IOpi 268© PI. 760 ■< S ,22 11) 4pePf. 300 10 Western Deeo (R21 780® 80 

go 2: 30'* <22 11) western Hides IBO.SOI IB® 1 5"«l 

South Briush IIN.Z.II 270 I2ZH11 Scottish Continental Imws. ,250) 66® St® Wmkelhaak iRI. 435__ 

CinlmHiM Inc UnMInni >?**■ ? 07 1 Wnmiiri In Clihvrlhc Iflljft SO W I tw* ter VJnd Gad tRO.Ot ■-« 1 An 


Rugby Portland Cement ,2Sp) 720 i. 1,. Viscose ,25 b) 56 >21/111 
• 3 2 Ptg. N-V iSp. 400 :-a 40 l" Vita Tor '20 d, 47 
6n'Ln. 50': ^ Vos per (2Sp> 82,2 ,20.111 

Russel, (A > HOP) SS® 60 5 

Rvan^J Hldgs. iSp> 23®. B: : pcLn. 70 ^r_\_Z 

aSW, ”® ,! * SSdcPM. j Xvaro^rilO?) ,,0D, ” ' 2 ° 

if? iwawnw arwsn." 


south British ilN.Z.1, 270 ,22,111 Scottish Continental litre*. ,250) 66© St® Wmkelhaak |R1. 435__ 

Scj ol eg recti Ins Holding* <2L5oi 297 3. Warrants to Subscribe 20 ■,© 19 W twateryrand Gold <R0.02*:< l6o<19'11) 

*22*11. Scottish Mercantile A Non-Vot. 12SP) 630 WKwaterarand Nigel (R0.25, 16 <211111 

Stenhouse Holdings *25p, 122® 1® 1 1 Zandpan *R1i 154 £22 111 

122,11. Scottish Cities invest. <25p» 70S >1911) ... _ . . . . 

Sun A'l.ance London 296© 70 400 39a 7 Scottish Eastern Invest. (ZSp) 100b 


tonanc ' R,o Unto Australia 

Cork Invs. so ju 

Dain Motion Picture SU56.49':© 


West African (S) 


INVESTMENT TRUSTS C440) 


». VbV “ ,! ® ! * ,1> - 5lIflC 'SSdSo’SIpi T 31 Mln " * N,aor,a 

Scottisn European Invest. (25 p> 74® 30 Bls*chi Tin (IOpi 14 'i is 
, 3 _ ^ Ex-Lands IlOp) 12 ,19 m 


Iix* W"'U^’* .... .. . Scottrsn Invest. Trust (25p) 55 (22-11). Gold and Base Metal *?2 >Ldi 11 ID', 

Aberdeen Tst l25p> 173 1 70 *Pc 6>:pcPt. A 48 <20-11) Jamar <l2^p, ipi. >22illi a 3 

Cum .Pf 32* 3':ocRed.Db. 68>: <22 11. Scottish Mart. Tst. l2SPI 92'J 2 I <;. S'rPC Offin River Ests. ,12'jpl 9t £22 11) 
Aeprn Sees. Cap. Mp| 49 Pt. 40® 3 (2211) SDCDb. 70-75 86'| United Tin Areas 112, 3 p, g, : ® «22.11l 

Alisa inv Tat (2&P- lob*' (22.11 , 


- - v. .-e-: S9» ,275 

/./.-* - . Si- ?- ■- * I M -i. 20 11. 

ll.*- rc*T r.-i|*i G-r IS**.. 50 

Lisn,.p -g :-0>* 34 -M ’>• 

Urs*.: -.«*> :0 * 

'i 1 * •.mcr'. • ;<»c ■ iQ a 2 2 I Ti ■ 

r.i.M-.i • -HiMs sSc- >49 
Med-rro Engrs h* S' sto' H*dos 
55 - 2 u M ' . 

Msflein- iW itnev ■ 1 Jn ■ . . 

tide -M * Scr -7DP- 22 .20 111 
MOi.tii _ ■ *■* j' 1 * 

Monk * A. i i2tc*' '4_S 2J'11J 


I ja’dhurs* M.irks'.nq (IOP) 38 i21-ll< 
...„ rimers >25*?) 163® 

" M ’Crl 37 - 

j SJVi-y H<-r»> A dOpi 71 HocDB. 6 BiO 
; -*■*■•» -25'? ? 7*. ’ P-r,.n 62 

. S'hl.imbrroer -3US1’ 67'j <22 1 1 » 

I Si-holt-* *G R , T5"1 3C0 
■7 Spi i Sro!"os *35-1* 48 *22/11. 

* Scat. a Invest*. HOpi 103, n 2 
I sc.it/ RU'nwn rZOo, 3B : : (20111 


Walker Homer CSn) 29 (19/111 A|.l»n«» •'"'“g 1 ’ 6S * "«■ « 2 '1»»- Scottish Nattonai T*t (26p. 12S® 3':® Diamond (46) 

Ws [krr $ S STtSsjP%l0 , |%lll) AfhaSe Tat ?25n< 176 5<j 5. SpcPt Scomih^ 'Northern K^'Ts? £25n) 103 4 A . n "' j***4'V;V^ n ,n * ™ 'BO.50I 240 3,, 

w,. *5&ss a ^SLJ^St “z S p, 99. SPC crr-“ ? -" T«. .„ B . 74.,® « 2 

’JSaLSS,) r2 (10p) 56 ’ 2- sc^^a^fc^nwealth In, Tra. 

wiH-s ifj ) dopi 86 ag* 'Ll ;ip,\ h 2%. ru ^ 7 wsr » m -0 rwwri m **^r,*vs*f& 

I Ward Hotdlnc* {lOb) <S Bwjl® SocCum Pi S9ij B (250) 81 1| 4»*5CPt 33 <0 >j (22 111 ,\|l ffl». 

I LVird Wh.rt* (250) 78 I 20.-1 ll ! AM^ Ajnerijan Secs Cer°. 1250! B5i? s- :3e Db 54 )j . 20 'Tll " OIL (-* i ) 

WarpiQ 'Bernard. (5P» ifl'r® U0 U 1 8 ! .?• . _*RP l **“ n * i*" 5? l2 ' second Alliance TsL t2So) 150 «|?0C Ampol Petroleum iSAO. 50. 46.-7 S: 


Diamond (46) 

A nolo- A m r ri ran Inv. Tst i RO.SO) 240 3U 

k* 4 >22/1 1 ) 

ConM'd African Tst ,2Sp, 741,0 6 © 2 

Dc Beers Consold. 40pcPt iRec.l >RSi 
12, 3US2 5 ■« 119 111. Dip .Peg., 

•RO DS' 274® Sly© 20_S';O 3:® 2 3'; 
3 4 5. 70! 1 2t 5. iBr.i IRQ 05/ 3S0 
Sea Diamond Coro. <R9 10. 13 

OIL (277) 


■Warner (Raaert) 13 £10.-11) 

Warren (James) A Non-V 277 119/11, 
I Warwick Engineering (20P1 37': 3 6 >> 

I Wacmouqhj -Hld-si.i -25p> 72 (22 11 , 


Sec rr ■ James* Eng Group (25o) 42 I Watts Blake Beame *2Sa* 138 40 


Mono Cc-n:a n-i-5 ‘25*. 10 2 -10/11? Scottish 
Mon-.aCa T.jvt*les bocDb B7 *. I * 1 I. 1 5 >: 


'21 ll)i G':pc2ndPI- 39 

I scntflsh Agrir. Indusrs. 195m 


Inv* ,250) 1570 S i: 


War Hlogs >50-32 . 

Wearwell .Sp> 5?-3 8 


i’wi^fi. i™ lu n .. 1 e„« '.rsm 10 , Second Alliance T*L ( 2 Sdj ISO 4'toc Ampol Peiroleam iSAO bOi 46I : 7 5 . 

! aSS a'scoHiih JrZ D T« S i3SM II ’ PL 546 3h® 4V 3^: :22<1il A ng to -Ecuaogri an oilfields ,50p] 31 

! A^qla-Seottish Iftk. TM. >25pl 56'.- 5eeo „ a British Assets Tst. (25o. 2020 2 Altock O" 54 ,22 11 . 

' jj.rhim Wt In, S T» Hi "ht -»C. ZOO 122(111. 4 >:pcPI 33>:C .‘j, 22 in Bernf W rein* «2Sp. lap (Ranking for 

a t r”7?Ti T> * ^ ,nc * Sha 7SBI second Broadmoaxt Tst <5p) 30ij. New <1* From If! 741 ,25 pi 117 ® 18 19 

43 Iai 4 _ r'rn? xo 1 1 Bfi|i>n-BOpr*«?o PQiroieum S»nd r Jite (tflnt 

Ashdown \pv. T«. liSoi 104 ?<D »' t~ % 132* lUH.li flODi 


>22-11) 4ApcCnv.Uns.ln. 70: >2211, SSSS l? 

Atlanta -Baltimore and Chicago Regional SoePf 40. 7iyjcCnv.Uns.Ln. 


So-S-ro DMr Cfl* Gta Ln 107 5 r <Jtf»5H Aulanwbiie »25oi 71 7 so ^ 

MonJmee, Secs >!0o. 18-:® 17', L I M«t,Sh English European Tev tile* (ZOpI W« k5 c ^«^|«- S bIS^W * 71<PCLn. 

Mnrr 'o'Yrrritll HOP 1 6B 1 :© I scottisli Homes Invest. (2So) 22 l*s Wellman Eng. Cp". i25o. 10 -,® ' 


: Wroslvrs Pubs. (5 b» 36© (22 111 Atlanta -Baltimore and Chicago Regional operr / ijKLnr.uns.Ln. < 

'wedgwoed >2So> 154® 2,:® la 49 7 S3 i"» Tst ilOpi 72 S«and Groat N^tharo inv. 

1 So Atlantic Asset* Tst. <35 p» l26 7'j 7 82© SO. B >25 pi 84 (20/1 


More O'Femill -'Oh' P“':0 
Morgan Crucible (25pl 94 <22 11) 


Scott's Restaurant 112'iPl 615 (21/11) [West Cumberland 5'lk Mills (IOpi 22 


6*i Wrnts to aco. Ord. 33 Ha. Spe Second S. 
78 Cum.Pf 38':© 9 SDi. 5 

Atlas Electric and Gen. Tst- (25d) 39L-. Securities 
5ocCum.Pl. 58 4'ipcPt. 


ecand SCOK.su Iff*. Tst (ZSp) 830 2'i« 92 89 ISO® 28® 30 2. 7Udc 

8 Di. 5 pc Pfd 38 : a® >. B £23/11) _ PI. 61. BpcPI. 66 ’ 3 . 6 ,,DCDB. 8 8 C® 

ecunttes Tst. Of Scotland 12SP) 131 30. 7Wtt* 66® S':.© 60 El. ai S-i u 
4'ipcPf. 34© ^ >22/11/ 1991-96 7Ps 7fl' : ; Ik. * 


Price! fa, pence an. 

BBJFAST 

B'fart 6i'*8ti C66 1 

Fintny in.™ <hi ;-6 1 

Husl,w*(B)i£|. 1»S 

Xlrtnh -Si-'i ii.,-1 38 | 

IRISH EXCHANGE 

Ksi-o.Ft/JU/dt.... 1 L60.8C| .. 
-Mtianue nns£l mi ._ 

I 143 1 ... 

L*i4hl Prml. Ire.; 145 
t.nonilnllriii 1 66 «0 

CunHhrhl, i£l,..l 100 1 ... 

Hcllnn iHliljji -, 1 *J 6 , . 
Iri-.l. Distillery.- 85 
Irish V iretV1... : (5 
Jam ,1 b .'... 69Ud - ... 

ymilh r,rp 10tL l 38 I ... 

SUnlyam 1 54 I ... 

L'niiW 79 

MIDLANDS & WESTERN 

Hlinm ln»l A... ; 53 

lio-ua I0), I 37 — u 

Bthus i'.W.lOii.l 36121 ... 


REGIONAL MARKETS 


I deno minati on! ot ZSp naltn otherwise stBt* 4 '_ 

32l a ; :Uar,lnor <L. ... 14l l.rTl 

iris"??.* 1 .-;- ®5 ,s ~ 5 : »‘sw>n nrete?.' 11 $ ^ 

640 ,-80 .[J.BlUua'nhSSf-: lW> < 
n*l mSl BfaJOi-i 171- .. ..'I.U.M.l5ti,.t».j 
KhtMCk... , 62 ■ ...... iN Mhnlv vim. J ' . 10*^ '^, 

Si®": ?ss : Nthupw-pith.; n»^r 


Pemnx C.H. ...j 125 
Sin Jail ilYin..- 117 
Vincent Ill 


NORTHERN exchange 


Al/nnylnv a)|.] all- 

Ash Spliuiinjj.: g|) 

ILk-.iIi i.Ium 10).; IDs 

Brady ,i:>. ,A. 74 

1»r* a nci-Enl Sth.i 3JQ 
till Xl h’ |« itvTVpi, vH/f 

BuryJ£ingi20|>ii 23s 
jl'-hner ktutt...,- S2 
|Dvpnn]L.\.'.\‘. 65 

■ Blktn muL I ©7 

j KriENatln vlV ■ 30 1: 

-I Dctomdl 44 

Era Riog._ I 40 


. p.su.v,. ; jod i 
. I’cci iimn. so ; u rl| 

SHj-ertLkuilai. W .‘.I 
Milfaih Hpiuii..| 3* H !>l 
>'VaiiLnn.v'ii,p,j 
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"' iwl 'K.IV.. . 

jW.utwttlHtiiill', . % 'i,! 


74 '* ! I”"/ SCOTTISH BCCW^T 
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VUS ; ...... rraiuA Rfihtn.i 400-h^V 

33S Di.iuim f®, KV 1^ ^ 

52 ! Dun>iocCnn£l: ®92 - -» 

6* 1 Kill* A MnHity - - S7, .* 

67 1 ^..., File F..Hypf~...-|- * 5^ 

36 II. U iWylurt. .. Ilf, ^ 

44 —1 lav.™ .JJj-tl'lT) * 54^ « 
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The Financial Times Saturday November 24 1973 
NEW “HIGHS” AND 
“LOWS” FOR 1973 

New *• lows," which are too numerous 
to name InUIvMuaHy. were attained- by * R * r 
secnrttlc* and are lined below in Bitfrl ^ A- . 

cub-sections. There were 6 eew | 1 IT FCITI 


Interest rates up again 


F.T.— ACTUARIES SHARE INDICES 

These indices are the joint compilation of The Financial Times, The Institute of Actuaries aod The Faculty of Actuaries 


INDUSTRIALS 121 
Ftedax Ocean Wiltons 

PROPERTY (2) 

Grovewood Sots. Sim lev >8.} 

TRUSTS ttl 

Clifton Ins. 


to the average tender rate of dis- there was seasonally high, pre- 
count, and rounding up to the week-end rise in the note circu- 
nearesi j per cenL btion, while the authorities held 

The relative weakness of sterling 80 2® maturing b a°hs 


* Bank of England Minimum 'to the average tender rate of dis- there was seasonally high, pre- ' 

New Highs ( 6 ) M up t0 SZ 2 SM equity groups 

banks m Short-term interest rates in the in ^the ™orai£| H exchange* mariee? "Se i I fflSKa?a»pted bid at GROUPS & SUB-SECTIONS 

a noio- Israel London money market tended lo and the high interest levels Treasury JH“ -1 t 5 n 55L_J?? 

industrials i2i rise further yesterday, with the reached by certain Continental reduced i*p to £9fi-S8, (equivalent p , , ™n>otiw«» si»w number 

* ao »r?™ n ,Z" l0n * • ^fee-month sterling certifleate currencies lent a background of to ao increase of 0.0802. per cent ^ J 

Grovewood Sks. Simter '8.1 rate, yield, for instance, reaching uncertainty to the London mar- to 12.4942 per cent, in annual " f awi “ ,u?r ■ m 

trusts m 15 t.^I5,*s per cent., against Tburs- ket. while there was an under- discount terms). Tne amount ot — — — 

ci<fton iiwj. day's 151-15J per cent., and with lying shortage of day-to-day credit hills offered was raised sharply, by i [CAPITAL GOODS (1S5) 

average rate of discount at the The authorities gave a large n20m. to fSOOm^ and applications j Marprial* /2B) 

weekly Treasury bill lender amount of assistance — rather more increased n75.am._ to ® 

t^t -» . advancing by 0.0602 per cenL to than the identified factors might Bids at the minimum-accepted s Contracting, Construction (22' 

1NCW IjOWQ i iSSl J 2 - 4942 cent— the merest have suggested— by buying Trea- wer* met as to about 53 per cent. .... 

shade below the level required to sury bills from banks and Dis- against the 43 per cent secured at 4 [ Electricals (17) 

bring an inccease in the Bank of count houses, and bank and local the previous week’s minimum- ; . . ,, K v 


EQUITY GROUPS 


FIrUiw In pprratlieMS slxnr nujuber 
,.f no* leu jior wcrirni 


Friday, Nov. 23, 1973 


latter 

No. I Day's 
jCh»m;p j 


* ICAPITAL GOODS (185) | 145 17 r 1 3 

2 Building Materials (20) 142 27 - 1 - 5 

s Contracting, Construction (22) 256.88 j— z.a 

4 i Electricals (17) ... ... a6l -® s ■— 1.0 

5 Engineering (Heavy) (15) ... 152 88 r 19 

6 Engineering (General) (64) ... mi-Mj-i-i 

? Machine and Other Tools (14) 58.98 ;-i.4 
a Miscellaneous (24) 235.42 Lo.e 

9 CONSUMER GOODS 

(DURABLE) (59) 163.14 -1.4 

10 Lt Electronics, Radio TV (14) 107.14 j—i.B 

11 Household Goods (16) ... 201,71 ” 1,1 

12 Motors and Distributors (29) 8aS5 ,— 1-2 

is CONSUMER GOODS „ 1 . - 

(NON-DURAMLE) (169) 157 85 ° 

14 Breweries (16) 535 40 ~°- 4 

is Wines and Spirits (8) ... i«6.« -L4 

16 Entertainment, Catering (16):1B9.BB —0.7 

17 Food Manufacturing (24) ...Ii39.40 -i.e 

w Food Retailing (IS) i4e.ai-a.i- 

is Newspapers, Publishing (16) 21S.D9 — o-a 

20 Packaging and Paper (14) ... 99.84 —a. 3 

21 Stores (28) 142.18 —1.1 

22 Textiles (20) ibojo •— 1.6 

23 Tobacco (3) 220.64 1 +0.6 

24 Toys and Games (6) 61.43 1—1.6 

25 i OTHER GROUPS 

! Chemicals (22) 152.93 -1.7 

26 ! Office Equipment (10) ... 166.21 -1.2 

27 j Shipping (10) 404.21 -1.7 

28 I Miscellaneous (41) 182.64 -1.2 


1 Gat. 
Gross 1 P/£ 
flfv. j Ratio 
yicM I (act) 
% 


I Thun. 1 Wed. 


Index ; Index 


Tues. M finite Vi Xrer 1 
Nut. 1 Sot. I aft- 1 ! 
20 l 19 ifnnJiri.Sl! 


Index : Imtes 
So. | So, 


n nil Uwk Index 


1 MBrt 1 
I I rimi’llnliiiu 



142.27 -1.5 


BRITISH FUNDS (14) 
CORPORATION LOANS I*) 
CANADIANS 11) 
BANKS (9) 

BEERS (S) 
BUILDINGS rsB) 
CHEMICALS 14) 
CINEMAS (3» 

DRAPERY & STORES (17) 

ELECTRICALS (14) 
ENGINEERING 06} 
FOODS H61 
HOTELS 16) 
INDUSTRIALS ffi7> 

INSURANCE (7) 
MACHINE TOOLS Cl) 
MOTORS (16) 
NEWSPAPERS IS) 
PAPER A PRINTING (6) 
PROPERTY (9) 

' SHIPBUILDERS <1) 
SHIPPING (5) 

SHOES (1) 
TEXTILES 112) 
TRUSTS (65) 

OILS (1) 

TEAS (2) 

MINES (B) 


England Minimum Lending Rate authority bills from the houses, accepted, of £96.90. Ail bills 
under the ordinary working of Revenue transfers to the offered were allotted, while next 
the MLR system, in which the Exchequer were greater than week £60m. will be on tender, 
rate is fixed by adding i per cenL Government disbursements, and against maturities of £16Qm. 


Not. S3 ! 
1973 1 

SurHng 
Certificates 
o£ deposits 

1 liter-bank 

Local 

Atnhontv 

deposit* 

Local Audi. 

1 oe/roUable 

1 bonds 

Finn no- 

house 

deposit 

I’mnpn. 

Uiacnnn- 

maritei 

deposit* 

Overnight i 



■5-15 

9-15 

1 _ 

— 

12-18 

B-IHj 

Sdnyn notice.! 
t7 dayv or l 

— 

~ 

13i 4 -15L. 





? days notice., 



(3-IS7 a 

TWi-157 a 

— 

M 


ni s -72 

One months.. 

141a -141 b 

ltU-Uta 

137e-14 

14-13 

13S, 

w— 

12ib-12S8 

Two months.., 

ICse-15 ' 

I5ifl-I6ia 

— 

18-1513 

15', 

— 

iai,-i2i|j 

Three months* 

15rc-lBi r tf 

1514 -IB 1 - 

14?h-15 

151, -14 JJ. 

15ls 

— 

lite-13 

Six mouths.. 1 


16I2-I55b 

15 

15le-T4is 

15 '5 

— 

— 

Nine months. j 

16lj-15 

ibia-i&te 



I5i s -14l a 

1B3b 


— * 

One pear 1 

IG4fl-14T B 

147 9 -15i a 

ISM-IWa 

I&I 4 -I 434 

151, 



— 

Two yeara.~l 

— 

— 

141 B 

151,-14 


“ 



Tiwwutt 
hjfla* . 


HxVIBSfl 13,W4la 


Pino Tool* 
Mils + 


<163.14—1.4 


12ft- Ksa i5A-ias« Mti-IBL 
ttk-lSS® l&A-IUi . M** IWi i 
— J4J« I4»4 - Mlff'l® i 


One year. ■ 1 EJb- 147 B I 147 8 -ISi a 15i,-lWs l&ti-TOa, 15U . — — — , - 1 ““ 

Two ywk.^.1 - j — j )4ig IS1<-I4 1 — 1 — — -1-1- 

t Loo] authorities and finance bongos seven days' nonce, others seven days fixed. * Lon*- term local authorities nua usage 
rales nominally 14 per ccdl for three years; ttj per CenL for four years; and 13! per nuU. for five years. Bant DU] 
rales in table are buying rates for prune paper. Buying rale for four -month bank tuns about Uj-ni per cwl: and for rour- 
momh trade bills about Hi-iSS per cent. Approsnnaw selltas rale one-tnontfi Treasury bills llj-I2j per Mt; «r 
rvo-mootb x2-12Sik per cenL; and thrcMnonth 121-lSi per cent. A proximate- selling ram for ooe-momh bank bills 12M3* ner 
cetiL; lor tvo-monih L2M31 per cent.: and for three-month 121-132 per ceflL; for ano-mosUi trade blUs 13-131 per coil; two- 

moDTh 1S-11.’ per cenL; and ihree-momh 13-141 per cent. . _ . „ 

Finance Hum Base Rate fpobUsfced by the Finance Houses AssocJ/tian): 133 per cenL Dam November 2. Clearing Bank 
Deposit Rates: For snail sums at seven -days' notice 81 per oenl. and Base Rates for lending 13 per cent. 

Treasury Bills: Average tender rate of discount 13.4777 per cenL . . __ 

Tax Deposit Account: Deposit earned a basic 8.12 ner cenL in the AprB-Juno auarrer If withdrawn within t hat q uarter, 
and 7.33 per ***»■ II notr la the Jatr-Sepl. anarzar interest accrued at a rate of 7J3 per cenL for deposits wunorawn imtnm 
the onarter. and if not so withdrawn, at 10.11 Per cem.; In the Oct. -Dec. quarter taieTWt a conies at 10J1 per cent, on deposits 
withdrawn wliWn that quarter, and If not 90 withdrawn, at the average Treasury bill rate for ine period. 


EXCHANGES AND BULLION 

RISES AND 1 FALLS The U.S. dollar made sweeping appreciably, to 17.65 per cent, 

gains in the fpreign exchange from Thursday’s 16.95 per cent. 

VP'CTTFRTl A V market yesterday, in active condi- Short-call Euro-marks were 

1 L * VA,/ * *- tions— sad in spite of strong bid- worth up to 25-30 per ceoL. while 

up Down Same ding for some Continental short-call Swiss francs commanded 

British Funds — 20 zb currencies on short-term deposit up to 15-20 per cent for certain 

Corps. Dam. and Foreign The question of the oil supply periods. The German mark was 

Bonds — u 72 outlook appeared to be working reported to be supported officially 

industrials 208 a» m in the dollar's favour, once more, against the Danish krone, under 

Financial and Prop. » 346 299 as did the view being taken of the joint-float arrangements of 

on, u 6 is U.S. overseas trade performance certain EEC and associated 

plantations 7 4 m and prospects, and the reversing countries. The mark lost 300 

him* u 53 89 of positions opened against the points on the day against the 

Recent issues 23 14 22 dollar’s favour in earlier weeks, dollar, at DM2.6625. Steps were Vf .~, a . 52-1 45^ « 2 j 

The pouftd fell against the dollar taken by the German authorities Zurich..!!"! «i-| i.m .bi 

Totals 185 1321*88 to its lowest since January 1, to ease the domestic liquidity posi- tisariT dunams, a Bank ot Partarai 

ending at $2.3455-¥2.3475 (for a don, discount rate. t Rales Riven are for 

loss of about 1.47 per cenL), Gold was unchanged on balance convertible franc; -dositig wnam-iai franc 
closing at about Its worst of the in London, at 89J-901, in moderate 83.oo98.3o. : Rates given are for ana- 

day. Sterling’s trade- weighted business. The metal opened at mer^ franc: 

Average depreciation since the about the closing level, and doste tolSdaime ura-L^lt 

Washington Currency Agreement touched $89-90 at one early stage, * Rate rnr Nov. 23 stwald bare read 

of December. 1971, however while the morning fixing was at 45^60-45^5. not as prortoosiy shown, 

moved less sharply against its SS9.73 (£37.845), and the afternoon r*?*£ for Nov. n should have read 

favour, though stiD widening at S90 (£38.095). WM - IQ - ““ “ previ0Q3ly showIL 


Receot issues 


..261-83 —1.0 11.B1) 3.94 


12.17 1 4.B8 . 11^7 11.36 147.05 1142.68 <149.05 161.52 ,182.63 H 3b.Oa 145.17. 406.37 62.8- 

I - . ! i:.l« >25 1 1 • i2i 

14.07 ! 5.02 i 9.74 1 9.74 144.47 ‘147.51 [147.34 149.17 .192.26 ;196.69 142.27 SMM j .85-01 

I i , r l:> 111 C i !*,• ijft. &>-■ 

12.84 ! 3.36 | 10.99 ' 10.96 262.82 [266.24 '266.95 1267.03 337.68 '54B 47 256.82 jB'a.33 : 64.5^ 

11.B1 ! 3.94 ] 11.90 I 11. BD 264.48 1268.58 1268.43 869.65 305.22 >307.90 U^d.46. 350.04 . 84.71 

I [ I j I t * j ; .rl.ll ,4«- . ,a.«J 1 l2» 


157.23 —1.0 
18540 -0.4 


1S6.37 '—1.4 


12.811 5.40 


|142.1B —1.1 
160^0 1—1.6 
220.64 '+0.6 
I 61.43 —1.6 


as | INDUSTRIAL GROUP (496) 


SO 1 Oil (4) 


4&JQW21 

7.U.B1 


>157.56 ;— 1.2 


259.70 1+0.8 


166.40 j— 14) 


FiiconbridM Nickel £38 UO 
Hippo Hides. 167 
Holiday Inns 773 
H Kong Electric 6D 


ltd Acceptance 
john-An Johnaon £60>'it 
jonei i David' 116 14. Rts. T 
Kerr McGee Oil Inds. £43 tJ 
Kuala Kampaur Tin SUS1.100 
Mirtor Inc. £M-'m 4 
PetrcHane Inc. 620. 

P.lsburv Com: S.22H 

Set cast Explm. 318 .... 

S Delete Financiere del Suoeretarelw £S14 
Unilever NIV. IfIJO t lUSAPiO 
Western Comoan 2D 
woolworth (Aort.1 74 


OTHER MARKET RATES 


EXCHANGE CROSS- RATES 


NOVEMBER 29 

Aberdare Cables (Alricat 215 
Asia Land Preps- 9Ji . 

Australian Paper Mis- New ZOO 

BadlscSe^Atdht? Soda Fabrllf DM127«i 
Beach Petroleum 27. Do. IPL-Pd.) a 

! uka Minerals (25b pd.i 2 
Nile 3 pc H94B-931 MISM 
Durban iCKY afl 6Pt lfl«6 £S4» 
Eastmet Minerals 2S 
Endeavour Oil BAiO 
Etecrance Bay 3b 
Fowth Minerals S 
Geo. C«We 46 p 
Goodrich it. F.» 825 

Gult 0.1 £11 tit 

Gulf OH iCanadat £t6^ 

■fastings Etuloration '*« 

■fawker SlddeJev (Canada) 250 
iawkstone Minerals 3. 

■fume* 04 

ntnl Mng. Con. 2* 

.-□real Frs.2.525 

~e Rlcnes Stores 6J5 80 

Little Long LacMineslOO 

N. Zealand Fore« Freds. 277. &i«pcp». 

pac. Petroleum £1«*»i6 

Pechlnev JUS30.45O ■■ 

Rctco (S. Africa* 41 
Rhone Poulenc Prj.1 54 

ssrtJsrtrSfoJ ' 

Wetlrallan Sands 13. 

NOVEMBER 19 

srfcrtftaL 48 
5 SSmS°w ilt 

^xis GoMteUN 241® 

gs^SiSSlsrSr 5 ® 1 ^ E1214 * 

>« £ r? ssasr^i wt » 

junaworr Iren Steel i9o 
lltachi 37 |it* 

I or. da IY50I i 460 
ion Match 91 . 
aorris tKuSt.i s70 
lurUM toy, 

ledhank 510 5J n 

120 

? n A»r)Mn Pulp P*P« r 1 1 3 
HUTU Pac. Pets. Z3ij« 

feel® Co-^Canaaa 16'i*0 
irilenpoKh Wine 248 
traits Trdp. 187* 

SKS a, Tb^Ti2% 5 N 

ria h mid9 l s- 1 Cpii. **«' U‘® 

■ CoRJfcf Tnnsmlsiion 

'orldwide. HkMS. 30*: Pwhm . 



<0.0-26 

6.96i-e6i 

8.10-13 


| London 

iAmRceoKrnj 

iji 

wm 

■ 

lUMIrSli 

d.41-46 1 

115^85 | 


Uij. $ In Ueatreal LDO17-20. Canadian S In New Vorfc 0.9964-86. U.S. 9 8> Alften EOLfifi. 
burhnp: in Mlten-1420.90. ic] ConunerciaL 

EURO-CURRENCY INTEREST RATES* 



8SL4555 
3L01-0? 
14000-60 Hi 
1031-3426 N. 
7-65-66 Sii 
36.776-826 3. 

U. 


S Based on rates quoted by specialist 
dealers. Other rates may be quoted else- 
where. (be) Selling price. 4 Commercial 
rates. Financial rate 2029-23.49. 



39 FINANCIAL GROUP (101) 
S3 Banks (6) 

34 Discount Houses (8) ... 

35 Hire Purchase (5) 

56 Insurance (Life) (9) ... 

37 Insurance (Composite) (8) 

38 Insurance (Brokers) (8) 

39 Merchant Banks (IS) ... 

40 Property (29) 

41 Miscellaneous (10) 


42 | Investment Trust Group (50)j 169 -® 8 J— 1 *■* 


43 ! ALL-SHARE 




COMMODITY GROUPS 
(Not included in 5 
All-Share indices ) 

44 j Rubbers (10) ... 

46 J Teas (10) 

46 | Coppers (4) , ... 

47 ! Mining Finance (12) . 
m I Tins (8) 


i 13 38 5 06 ‘ 9 86 i 9.86 155.80 157.33 1B9.97 161.93 161.64 202.57 152.88 202.57 , 151.45 

. ' I ! lK.'hi i CSSllli : tdihjlii !i2SN.'ii 

! 11.70: s^i 1 ll.gj ! 11.94 122J57 124.74 126.87 186.78 155.44 ;158.64 121.03; 168.59 ; 121-03 

: | I 12 .- 1 ) \SS;II' n<5.'72i 

' 5.60 7.32 i 30.66 28.38 53.72 S4.91 54.94 ■ S5.34 69.73 1 67.88; B2.99I 136.70 4n.Bb 

j | . iSiS* 1 iSiillM :4f7.i«» | i6 w.li 

11.36; 4.69 I 12.31 12*6 134.25 133.97 137 XB ; 138.68 169.70 •173.7taS3.43j 177.41 j 69.01 

; . \ j lli-1- j iSailli !i2i/4»IE.i wSillibai 

13.11 4 JJ 1 lOJiB 10.55 155.32 157.72 158.40 '181.24 205.65 'aiO.B8T53.14! 227.78 I 79.16 

• ; ] ill/lt .23/11. i.ti,a/12i hSMNSt 

10.40 ' 2.41 13.42 13.36 190.17 198.75 193.31 1196.67 246.65 |25 .1-93, 167.14' 2*7.41 71-10 

I lil/li i 2 i>,lli iildibM-i -KI;'*' 

14.78 4.10 9.40 9.35 203.97 804.15 806.20 207.82 841.29 ;237.99 ; 198.bU| 265.28 ■ 85.65 

1 f / j&'li i tt mi ./ 2 h 

36.79 6.54 8.23 1 8.22 81.57 B3.61 . 83.06 86-01 1116.72 112Z.75 80.55 170.59 , 75.92 

jlj (17fl) iIL’/l m il?.' LhJi iiJillJ.B.i 

11.02 4.72 12.51 f 12 40 158.89 161.18 162.41 163.32 215.30 '212.13 157.23 226.08 I B3.71 

i ; ( 2 'i> .23'U.jiwmr-i ,(a>ii^i 

1U6 4.76 12.57 j 18.57 186.09 '189^5 ;i90.87 192.76 280.83 >865 J3 185.40 281.87 , 80.30 

tS/ll i“>, 111 i'A-.: I L i ”iji30jeiDo] 

9.84 4.55 14.35 14.35 188.97 '192.88 .192.68 196.87 809.67 (216.12 174.44' 257.40 118._78 

I I | (17/1) filf/i ilil.'i-i llbif/< 0 | 

12.81 i 5.40 10.68 10.66 197.33 200-28 199.85 202.53 306.55 1523.23 195.95 329.99 j 30.11 

I j (IW7, (23/lIi i lU 12 /i-i (25/ il*r£‘ 

12.14 4.81 11.29 X2^» 141.65 1 144. 13 144.90 146.96.191.10 187.87139.40 211.651 95.98 

I i 1 | 2 /l) 133 / 11 > 1 ilr>n=i IJwBiTOi 

9.05 I 3.51 15.67 15.67 151.36 1S1.61 152.39 154^6 £09.23 ,31 7.48[148.Z1| 235.08 94.63 

1 1 I 12/1) 1123/111 !lli>re/;21 £5/5(70) 

11.41 ; 4.08 12.44 12.44 B17.12 216.93 217.33 217.SB 240.97 '260.29,215.09 260.29 81.74 

I i illMl) I (£3(1 !• iia/WSi I5(b|«ll 

11.81 5.80 11.68 11.55 96J6 ■ 97.77 97.08 97.67 124^2 ,126.47 95.00 135.69 87.91 

I I i£lli ..lb/lli a2S.Mi72i 

9 JO 3.97 16.35 15 J4 143.73 145.68 145.87 147.51 ,191.62 186.60 143.18! 204.39 72.74 

’ ( 2 / 1 ) ( <23/111 '1(6,3/721 (o/Il^) . 

14.23 5.90 I 8JS7 7.71 16S.B3 165.78 164.86 165.46 226.64 2 13.80 160.30| 263.72 89.90 

’ | ft 111 | »2Sllli (30(7/60 

12.80 7.13 10.BT7 1QJS5 219.67 282 -36 223.21 227.05 £90.17 1289.66 219.57 339.16 94.34 

i on ftaiti ! ias/721 its/S/iCi 

12.68 5.59 lim ' 11.01 62.40 1 62.09 62.72 62.87 75.47 80.79i 61.43; 135^2 44JK) 

I 1 l ilb/lj I i-JSilli lilS/l/IOl i ftMll 

• *. . i i ; i 

J ; ; ( : 

8.85 4.60 15^7; 15.24 155.70)156^9 166.51:168.23 193.20 191.47 152.98 201.92 93.29 

' I ! (17/11 v33illi!(31/lieMl (23/l>;oa 

6.18 2.57 ! 21.32 1 21.32 167.27 167.20 163.87 169.26 B16.13 i £27.62 163.07 246.06 109.12 

; ; ! < 9 / 1 1 < tso, m (i/ 9 /n.'i |3S/W»» 

i 9.88 i 4.38 ' 12.02! 10.87 4 11 JIB 417.66 425.73 ;438. 59 500.66 Is 15.97404^1 517.00 90^0 

j j j j II (19/1) | vtj/Ili 1(5/12/721 (29l£/c2) 

10.79 4.34 ■ 13.02 13.01 164.81 168.24 187.81 ilBS.75 245.25 1252. 39 182.64 256.85 76.62 

■ I I I (17/11 <23/1 1 1 Oft/g 2? (ftll/fiP) 


18.49 I 12.40 .150.55 1161.83 1161.91 U64U0 1308.41 1207.00: 157.661 220.17 I 120.61 

! I | I l I 1 2/1) | | ( 1/5/73 | (2/3/711 


.48 I26SJS1 1303.02 1328.391247.06:431.66 ■ 87.25 
I I 1 1 15/11 I (lb/ 10) 1(29/5/69) iftftSfffil 


13^6 I 12.87 1 16a .03 ,170.61 1170-63 1 172.78 |2 16.73 [217.40,166.40] 327.95 | JB4-86 


13.62 5.19 

- 7J2 


17.30 1267.52 1262.02 






aWilTa) 1(50/81661 
98.80! 155.76 
1 (fill) I (25/111 1(21/4/72) 

190.98; 262.37 T 83.59 

1 28/6) ti2/lC/72)lPlZ7/9ai 
£78-57 



29.79 I 29.67 1171.76 1171.61 1171.42 (174.63 (234.69 226.13|X69.68; 246.79 I 80.84 
{ | 1 } J { (12/1) | f 33/11/ |(25/4/72i loSWMCf 


169.19 17L52 171^1 173.55 1218.00 1219.02] 167.55] 228.1B I 83.72 
| I (1011) j (23/11) | (V/d/TS) j(26/6/62< 


FIXED INTEREST 


1 j Consols 2$% yield 


[ Friday, Nor. 23 Cmnday' Wed, j Tuesday I Monday Friday 
1 Xor. Not. , Not-. I Xm\ Nov. 

| Jmles | Yield | 22 | 21 j 30 j 19 16 


Year 

ago 

(approx.) | 


LEEDS MOTORWAY 
LINK TO OPEN 

lwthl The M621 Gildersome Street- 

lon^MaTch 9i “ Leeds Motorway will open to 

(orris ifg 1 , 51 -' = 7a traffic on November 27 to provide 

hfdbank 51 D s: 7t 1 direct motorway link from 

ipfanda Mine* 27i« South-West Leeds to the MB2 

hm on >0 . Lancashire-Y orkshire Motorway. 

■ a* rttw Pulp P*p® r 113 Ultimately it will extend further 

partio *v9 ' . into Leeds via the Leeds South 

Urban Motorway. 

train Trap. iB7* The ihree-mile motorway, 

?k5S al T« uo liiM> s connecting the A6110 Leeds Ring 

boih 2ia i6 Road at Beeston, has tvp>lane 

■ rl to^M Tranwiisiion sew dual carriageways with a central 

'oridw.de Hkws. 30h Exchanuc reservation, 10 feet-wide hard 

f„ permission Exchanuc ghou]ders ^ g £eet . wide verges . 

For most of the length of the 


‘cnn&TA southbound carriageway, a third 

CiiiaAiA feet-wide lane has been pro- 

ush Borneo petroleum svndigtt*, sot- vided as a “crawler" lane for 
*««■«• , » ,M M * p ^ m,rte ‘ 138 heavy vehicles climbing the steep 
wn Brov _ Aiiwmy .ora. *1*2 should gradient. It involved construction 


1H3JI ODrneo - «tr vhicu dg n uowict 

* heavy vehicles climbln 

-own Brea. e Alta word. *1*; should gradient. It involved c 
?S^ 4 «rmm im Wub bw marked of seven road bridges. 

MMni 1 TranMilsniic Tit 51k. 63^ 3 
houid haw ta*n to P*rem&a i 2 llT» 
ii 'onS 1 WKtmlnwr *«mk TtaCum.W. 
hould not jm bw marked. B 2 izi/m 


SftfKiSiSiryri! french venture- 

o? # hl«^tacn n nw r * e4 BO '2 (H/li , rto ^ BY RACAL 

“{hi ItauT 60 c CM>. 5tk. I83-8B) SI U* 

heuid have won sou* , d Racal Instruments, Windsor, 

{fft f “ g£| " g lja* has concluded an exclusive raar- 
JS'il u .homo hare keting agreement under which 
^so^z-iT’ ° rt - ” sh0 “! ITT Metric a French instruments 
monai w«tmin«M oro.3A7 a a. co mpany. will market Racal ‘s pro- 

^alLia JSjaArw? iil.'W ducts in France. 

S', shoute tare been » Anpio Amerrcn The agreement, an extension of 
J^mwihCo^ 8'teeBd. wh a7-7B» a “highly successful arrange- 


BUILDING SOCIETY RATES 




Share 

Sub’pn 

Term 


Dep. 

A cents. 

Shares 

Shares 

Abbey National 

7:25% 

750% 

8.0 % 

— 1 

Alliance 

7X5% 

7.50% 

— 

7.75% 

Anglia 

725% 

7.50% 

8.0 % 

7.73% 

Bradford & Bingley 

725% 

7.50% 

8.0 % 

7.75% 

Chelsea 

725% 

7.60% 

7.85% 

— 

City Sc Metropolitan 

725% 

7.75% 

8.0 % 

t725% 

Derbyshire 

725% 

720% 

8.75% 

— 

Halifax 

7 25% 

7.50% 

S.Q % 

— 

Hendon 

7-35% 

7.77% 

— 

•S.05% . 

Lambeth 

725% 

7.75% 

— 

fS.0 % 

Leamington Spa 

7J7% 

7.82% 

10.16% 

§8.40% 

Leicester Permanent ... 

7JJ5% 

7.50% 

&0 % 

7.75% 

. Momington Permanent.. 

7.13% 

.725% 

725% 

— 

Nationwide 

725% 

7^0% 

8.0 % 

7.75% 

Northern Rock 

723% 

7.50% 

825% 

ts.o % 

Paisley 

723% 

7.50% 

8-0 % 

— 

* 6 mths. withdwl. 1 3 mths. withdwL 1 3 yrs. § 2^yrs. special issue. 

LOCAL AUTHORITY DEPOSIT RATES 


Hate 

Min. Period 

Rate Min. Period 

Local Authority 


aunt years 

cum years 

•Bradford County B.C. ... 

... 10}% 

£500 - 2-4 

— 


London B. Wandsworth... 

- Hi% 

£500 1-2 

11}% £50 12 1 

j * Special terms for £25,000 and over. 



20-yr. Govt Stocks (6) ... 53.54 

20-yr. Red. Deb. & Loans (15) 57.99 
Investment Trusts Prefs. (15) 49.48 
ComL and IndL Prefs. (20) ... 63.90 




Man 1 

Compilatli'n 


Section or Croup 
Engineering (Heavy) 
Emrimrhis IGwteraO 
Food MwiufRctarfatfli 
Food Reading 
Insurance Brokers 
Minina Finance 
Toys nod Games 


Base Dots 

XU12/T1 

XU72/71 

29/12/67 

29/12/67 

29/12/67 

29/12/67 

16/1/TO 


ase Value 
1S3M 
153 JM 
1103 
11403 
96-67 
1BDM 
135.72 


Seaton or Craap Base Date Base Value 
Wines and Spirits 16/1/70 144.76 

Office Ena/pmenC 26/1/70 162.74 

Industrial Groap 31/12/TO 12BJI6 

MSscenaneeus Financial 31/12/70 1204)6 

All Other 10/4/62 100.00 

t Redemption yield. F/TV-Actuaries Imflcas are caf- 
calated by E xteLCoimn uni cations Limited (a number 


INSURANCE. PROPERTY, BONDS 


f, BONDS Fidelity Life Assurance Ud.^ % 

9 Yield % PMBttty House. Goiporatioa Street. Blah 
„ f> - Wycombe. TeL BW 39621. 

pAraeriesnGtb Fd 136.6 38.61 1 - 

CA. MS Oil] vFlBxlWe Fund... 20.7 21.8 I - 

Trout Of Ftmds ... 48.85 60.79] | — 

Do. Cap (48.0 50.6] ( — 

Growth & See. life Ass. See. Ltd. 

Uttttod House. WJL HMDS BUS 

eJLAwUank Sees..! 91.08 1 I 8.17 

*I*ndb*nkS«aAcJ9B.4 94.B ! - 

VQ &6 Soper Fund] 839.90 ( — 


Abbey Life Assurance Co. Ltd. 
i-l. sl Pau'o Oinrcfiynitf. B.CA 248*111 

4bboy6q.lfta.22 89.7 31,3 ; — 

_ . - — #2>7 , _ 

lbo.4 16o.e — 

14A4 1 - 

do. PenUnitNta. 61144.8 1G8J& I — 

^ekorlrelnNot22 69.4 73.1 1 — 

fic>J , enPnltNnr22;60.8 64.0| —...] — 

Atlantic Assurance Co. Ltd. | Soper Fundi ® ! 

Attenric Use.. BiuinsabtmL BTnwst JUB I Guardian R£, 

All-sr , therAc.Ut«.|96.5 101^ I — I Rural. BxchaBkm. e r » 

Vlar'an/LPdCnita 128.0 j ... — P — — 

Pension Fd Unite.) 109.0 ) I — 

Barclays Griffin Life Aja Co. Ltd. 

UttcorP Ha.. 1S2 Romford ftd.BT S43S5 1211 

ttarelay Bonds .... |9S.e 10O.8| | — " 

Cnrrenf mut ralue Nov. U. 

Wm. Brandt’s Son and Co. 

V Fencbercb SL. S.CA 01-438 ssm 

Urnurtw Kz'nipt.. |93.7 96.2, 1 7.5« 


Reeral.Bsduwte. BLGJL 840 7111 

•Property Banda., 1642 1692. 1 — 

Fetun&n Fd.Ct«..] 1002 1052| — 

Hamhr a Ufe ABSUSBCO IJmllM 

;. (NO Park Use. UMoo. WJL (M nasi 
•Haoibrn 8qnityJ1232 129.61 — 

•Property, 133.1 140.4' j — 

vSianaped Cap... 1162 Ik 22 i „...| — 

rUMtnd Actc.... 1212 127.7: ! — 

•Pen/Frop. Cap. 1402 147.8 i - 


•Pen. Prop. Cap. 1402 147.8 i 

•Pen. Prop. Aoc. 153.B 16121 , 


ACTIVE STOCKS 


Cunli Ufe lm Company “±-3 — ■ 

Growth Fd Nov. ft 52.0 — „ - . — , .. 

Htl’ml Fd Nov.b. 113.9 - Aasnranc<B 9*- Lid-. 

...... , M * Ctete SL. Makteteoe. Kent MB MB 

Gannon Assurance Lto. n,,. , innn i i _ 

> Oirmntc Wy Hbnbfy HAS 6 NB. TO-MBS 8 TO AnnnJty Unite 100.0 \ 1 - 


Si., should ware been 84 <22/1 J> 

CORAL INDEX 
Close 37S-S81 


mem wnereuy 111 ajeerronre [ irrir. «/-r'ir'Lr 

Services markets certain Racal ! Uli 1HL W LEA 
instruments in Britain, follows an 
assessment of the French market 
by RacaL 


•Balanced Unite.' 

vkqolty Unit 

•Property Unit— 
•area. Bal'd Unit, 
vJBxeo-Bq'ty Unit 
Kxoc. Prop. Unit. | 


-its! - 


deoomhiBtJoBs o p end 

dendt VO * 

mated price/ear alwpa . no 

•n aiinatta » corponi^Hteof* 

cent- »n linPPtatioo 8y«*m OMW 

• pjOc ealciilBtal *8* 

rv,rrss- JSj/fs 


SHARE DEFORMATION SEIRVICE: NOTES AmaL Inv. & Prp. 

. BP . . .............. 

„ Indicated prices are In * Badndute 8 6nai Olvutete dedaraooa l^ n( j Secs 

“ 2Sp md * Rcatenal Prj«. BS? £53 

Icadt . sad a Tax Ine b nguna i*te d » um- Shell Transport ... 

01 58 Beci*® or otbe r oSWal estimate c Onu Burmah 

efleerive d Dhridend rale MW or payable on pan ‘Chrisues lntl. ... 
cent, ‘f ™ —todated aa ••«*" of caWial cover baaed on diridend on Bo^atgr ........... 

Z are Lin 


i EJl^mSSe Price* b™» k AfltT ^ . " “MP h ^ h " Distillers ,50p 

■^uJTilr^aSflr dedared dwribo- jg*L ^ * Change since Wednesday. 

1 end ria«»- ■ . hJ-lB umlnary figure*- * Australian currency. 

fi-hc and lows jnarited uros naye prun nj^Kfaudy and yield exclude a smcMJ .yMnwinre 1 «r 

yi^ed W *Ho» *“■ rifihLa payment, t Indicated divldeiid: ccrer YESTERDAY 

ir cash. relates » previous dirtdend. p/s ratio 

tor anartfitiyi since increased bBSetl ^ annual earnhus. n Pora- 
rTesnmed. cast dfvMeod: cover based os wwons 

,. Hm 1 nr otortotW) since reduced jur - a 9 amlnat- » Tax free u p w 3flp 
JrddtoNdT taths L " “how ttf «nren» 

±~£zjsr* S 3 & MM 


aomina 

of 

Closing 

Change 

1973 

1973 

tion 

Aarks 

price 

on week 

high 

low 

£1 

72 

21s 

-13 

294 

218 

50p 

63 

147 

. -21 

286} 

no 

R0.05 

59 

268 

-40 

412 

'268 

25p 

52 

131 

- 3 

158 

69 

.■£1 

52 

552 

- 9 

600 

465 

50p 

48 

229 

- fi 

273 

157 

20p 

48 

154 

-14 

180 

05 

25p 

48 

225 

-19 

363 

324 

£1 

V 

302 

-20 

506 

384 

lOp 

46 

Sl 

+ 1 

S6 

73 

£1 

44 

167 

- 9 

224 

151- 

25p 

44 

129 

- 7 • 

166} 

129 

n 

43 

344 

- 8 

468 

332 

20p 

43 

78} 

- 8 

124 

73} 

50p 

42 

140} 

-30J 

173 

135 


Ctnzent unit value Nov. 22 . 

•Iteluncad bond^[9l4 967i— 2 1 — 

•Equity Bond ....(826 874 —4 — 

•Propfrty Bond.-lete.08 1027, 1 — 

Capital Ufe Ass u rance 
29, Throgm a rtao Street 81-09 ®38 

•Keyinv. Npv.MJ 117.70 ( 1 - 

The Chy of WstminsOr. Asamr. Soe. nwwiai u» uimpb. umwroro nz» 
Biwm.a n 800*0. 6b White 80*88 RfL. •Growth Fd Noi 23 47-4 bl^| — 0,9, — 
S^MCRDUA. 6tta«4 PwGthW Not 23|37.6 40^ f _0.?! - 

•FireiUalteOcG3.|73.i 76.7* — .1 — (be individual Life las. Co. LUL 

•my Vn' a OotM l A9X 51.6} 1 - 117. Ofaf Bread Smw. S.C2 01SB8 list 

.... T- MS Siffti' = 


Ueartn of Oak BeocOt Society 
Buean Base. Lannn..N.WJ. 61-387 sen 
Boarte of 0*k |33.7 35J1] , — 

Bin Samuel Ufe Ass. Ltd, 

NLA TOT- AddtreoaAo BlL. Cray. 0B8«BS 

BillriamPrepEnlt, 150.7 15821 j — 

•tin. 2tmn- Dai L. (96-5 102.6} J — 

Hodge Life Assurance Co. Ltd. 

M 4-116, SL Mary Street. Cardifl. Car. VSTt 

•Hwlge Bonds JBC2 58.11—12,' - 

•Tokeorar. ( 6 L 6 tf4.3}— «L 7 | - 

Imperial Life Ass. Co. of Caiwda 
Imperial life Doom. GnUdfom 71251 


•WstinrDteOciSSi 


8 44.9 

81.3 
42ti 
261.0 


Prices in pence except where otherwise Indicated. 
No. 

Denomina- of Closing Change 1973 


sons or rw« sauced. 


STaS teswapre: reserve aQoca- incWde a bdocoi w^!gL. coyer fl0 * giar (GB) ........ ‘ 30p 

«b m ay precede nlcnlatlnu ixd j^eld ■ a Prefereots AmaL Inv. & Prp. 23p 


nuneastefl. divktend passed or de ferred c Canadian Boots |5p 

SngfegM r 

s * Ne ^ ] " he • 


sr« - “ TASK'S* SEA St 

^ - cettUkteWL aftdS^tnnaire for W*-?? HSlH.*” 11 1 ^ 


Closing 

Change 

1973 

1973 

price 

on day 

■high 

low 

218 

— 7 

284 

218 

147 

- 8 

188} 

110 

131 

— 5 

158 

69 

233 

- 7 

310 

225 

‘ 268 

- 7 

412 

268 

‘ 154 

- 1 

180 

95 

1881 

+ i 

263} 

16S 

78} 

- 3 

124 

73} 

60 

- 5 

75 

39 

225 

+ 1 

363 

224 

1S3 

-13 

246 

156 

93 

-13 

138 

87 

85 

- 2 

132 

54 

117 

— 6 

151 

82 

170 

- 4 

232 

165 


Second Managed Find 

•Pte’rm'ft Oct. 26.1 114.0 ( 1 — 

•Batencod OcC. w 110.6 — 

•GnVnteadOoLSGl 100.0 1 - 

Commercial Union Group 

3l Brinr* 1 . ODderahafl. K-CS. B-3W75B* 
, Vartefate AnAoOtsj 34.11 ( ___] — 

tin. Annuity Dtaj 13.05 | — 

Corahill Insurance Co. Ltd. 
a. coreuiL B.C2. . n«t soa 

V Capital Not 16.., 130.0 | J — 

•GJ^peciNorte 64.6 J — 

•JUuOciLBd JSarS0i37.O 103^1 — 

Creseem Ufe Ass. Co. Ltd. 

Etraywic* Hn. Monbd. Berra. MOntu 64656 

LW Fte'd Inv F4t4S2 6 l. 8 | 1 — 

Crusader insurance Co- Ltd. 

Ekrerina Bldgs.- IWer PL BC8 n-osKsi 
OmrnbFropNta 6:60.9 B4.1J — 

Eagle Star insccu/BUdland Asece- 



Vanity UnlUL— S2.1 06.51—22] — 

•Fined Ink UctihillOO.Z 1062|+0.1| — 

Investment Annuity Ufe Assn*. 

6. D w sn u o Court. W.C2. 02-553 58PT 

•lion Equity Fndi 92.1 —0.9 — ■ 

•lion Bqty FOAcc 1002 —0.8 — . - „ 

•non Rop. Fund 69A — Pbouux Assnrance Co, Ltd. 

•EAmHtebYlMda 7lJt — *3 King WtUtem Sr. BCCP 4HR. 61^X691 

•LionBqQiWFne 10ZJ8 — VW't , bAte , dBfffid|92.7 97.6, | - 

S'? — “ Prop. Equity & Ufe Aasce. Go. 

•UoDHlRbYdPm M J 6 -! , — UP. Qnwtord Baca. W1H 2AB. 61-636 « 

“ •KoreSlUtPtopBdj 168.9 I 1 - 

•UonM gdCapFd!57.5 60.5,-02 — pDo. 8pr, Man™ 103.6 —33 - 

Irisa Ufe Agjnryy Go. im. •DouBakAerie3d 101.8 I — 

11 . namaz » saauv. B-CX n-«tt am Property Growth Amur. Go. Ltd. 


BluaOhlpTdNv 2259.4 62.31 j 300 Brook Streak WJ. 

Propaudd’taaNv. 1(1473 15531 — •ftm’W Q«reth.| 173.D 

Klitg Xi Shawm ll (l. 

SL CanbfIL £.03. «HU3 SCO 

Bond Fund , £11607 ] | — 

Nest snbccrtptiozi day Sec. 5 

Langfaam Ufe Assnrance Co- Ltd. 

Ul«dal HML- rtnsbnry So. so. H2ftaaa 

MWim B«kI»-_( 973 10201' j — 

Capitol Acnskmi 973 — 


- - I - j - 

74.22 58.54 116.42 1 50.64 
(25/1) (23/ Hi (11.9.63) (SS/ll/iS) 
72.05 57.89, 113.43 ' 57.89 
(22/a (15/1 It 1(23/10/63) (15/11/73) 
69.76 49.40 114.41 , 49.48 
(16/1) (19/ Lit (13/9/63) |(19/11,73» 
77.33 63.81 114.41 63.81 
|5/Il (21,11) i7/i0.-bol :V2i/|l/i3 t 


•f the Exchange Telegraph Group) on an IBM 370 
computer. 

A list of (Ac coosf fluents of (he F.T.- Actuaries 
Share indices b now available (ram the PoMblwK, 
the Financial Times, Bracken House. Cannon Street, 
London, EUR (BY, price 13p. By Inland post Up. 
Conunonwea/tii Up. Foreign Zb. 

• Corrected. 


* Yield ‘to 

Save St Prosper Group 
4, GT. EL. Heleo'i. Loodao.' K CJ. S «8 1711 
•Bal'ned Inv. kd. 97.9 103.1—0.11 — 
•Kqnlfv Bon<lo....'B3.1 87.5 —0.2 — 

KqnKy FooaUin Fii*92.6 97.5'^O.Br - 

•*51 Ini Bond* ,a3.S *.4.8, — 

•••Property Fdo.. 1232 130 . 0 — 

•^PPn. Pen*. FiL 109.B 115.4J ' — 

•Prices on Nor. 2. ••Nov. 20. •••Nov. C. 
Savegnard Assurance Lunlied 
Swan Conn. Petersfleta. Banco PtrfiO 3231 
•in remnant llid, 100.5 106.0; — 

Schroder Ufe Group 
18-24. Haltravers St.. W CX 01-636 3SS3 

•FleodbleFdN v Z2®3.7 98.6; — 

JfquityPUnd.Vv 3li 182-8 ^ * - 

Ptouionl-dLNov.lel95.U< 1D0.Q ; ' — 

ScoL Widows’ KntL A Lire Ass. Soe. 

9. SC. Andrew’s So- Bdinbmh KH 2 7VD 

Investr Ply Nov. i;244.B 249.2; | - 

Sim life of Canada (UJK.) Ltd. 

1 14, Codotm- *4 . <WIV 5RD m 5400 
Maple Lori N 135.7 '—2.4' — 

Target Ufe Assurance Co. lid. 

Tvicet Bouse. Gexoacmse Rd,. Ule/nry. 
Backs. Aylesbury d 8 M SHI 

.\Iangti Bond JUM.!00.8 1C/1.0; — 

Prop Bond Araun. 142. U : _ 

Prop^ondlnvcsi . 129.0 ( ......I _ 

He L. Plan Cs pl P en. 62.2 66.0 — 1.31 — 

HeUPtanAcc.Pen.j64.4 68L3;— 2.4/ — 
The Trident Insurance Co. lid. 
No. 1 KbKsway. W.CJ. IM 8 2716 

Trident Man. Fd„[S2.5 98.01 1 — 

TridentnorlinFd93.ua 96.00 _ 

TrideotProp Fund 96.320 IDO. 44 b — 

TridentLqnltyPd. 91.00 96.bo „„.l 

TrUlentHghvdFd B2.0U 97.&Q [ _ 

flilt Edged 86-23 | I — 

Trident Investors Ufe Assurance 

Mariam BLse^ TJnyd , i Are. EG3N tod, 
oi-*fl $461 

•XnduntFdNu* .23, 165.0 1 B 4.5 ] _ 

ryndall Assurance Ltd. 

■ 6 . Canynsr RostL Brunei am wp 

PUcoMPy. Nv.SI 115.6 — 

•BqnltyFd.Nv.21 147.2 __ 

•Prop. Fd. Nr. Cl 144.8 — 

•Da Pen. Nov .21 157.B +li _ 

TQ'U'dBdSv.El 103.6 — 

Peri. BdL Nr. 21 94.8 ^ 

•A- way Fd Nr. 21 133.6 _ 

•Da Pen. Nov, 21 • 144.2 — e. 4 i _ 

i way lut. Xnv .21 C Sfr2.93 — 8.041 — 

U'aeu in. Sor-7 93.0 ?B .2 _ . 

Next sub. day Dec. 19 
Tyndall Pensions Ltd. 

18. CanyoiM RojkL BrtsmL 0273 

PerPenPlsnNor.I 83.2 ...... _ 

Cd. 5-wayMdPnFilNt 107.4 _ 

61-00 91376 Bq'tyProPrtNOT.l 116.4 

I — HondPen FdNov.l 103.0 _ 

5 . Qj. Prop.PenFdNirt-,1 104.6 _ 

L n-480 0637 Men vaL 'Dec. 9 l 

■ — I — Vavassenr Life Assurance (m 
—2^1 — Marlom Hse,. Uovdfi a.vb.. SC2 n-4Sl 3461 

il llfrT TouU Growth Fd-|92.a 07.5] „...( _ 

n-Stin Welfare insurance Company Ud. 
n tom Leas. PoUteBOM. Ks«. asoisnas 


Pboenbt Assnrance Co. Ltd. Is-nayUdPnFiiNt 
4-£N2off WWJwSL BCCP4HK. 0410 9Q76 1 Eq'tyFenFrtNOT.l' 

•W’t’bAte'dBond (92.7 97 . 6 I | — I HondPen FdNov.l 

Prop. Equity & Ufe Aasce. Cd. I PmpFenPdNwJ 

119. Oretori Street. W1H 2 AB. 61-486 06S7 

•KobtBIUtPropBdj 166.S 1 1 — 

•Da Site. Man — 103,6 —3.5 — 

•DoBaUerioBd 101.8 | | — 


Kagie star inacfe/RidiaM Assee- •ProparreBood^. 138.2 lZQ.i — 

^"nraosu eorttfleate*. olfiOW esinn-in, ^mtsT"™ n!«VAn • 25b 7 85 — 2 132 54 Invcsoneai Adviswr. HUl Samuel and Ql. PropVOnluOJS) 30.9 82 .5 — 

u 7 U7 - e 151 82 PwyMOuSiiaajiSB.il™ - 

I «W« S^cil r A&ot P. Cement £1 6 170 - 4 232 163 ^ & &iuily 


fibor Phoenix Assurance 


ftr SSSfwitico ™A»reriad«K sees «« recorded yesterday mjheQffcinl list and tinder Rule lb3(ij (e) tn* Aanwd Bd jvor.jf 62.3 i — / — vgd lov. Nov. 20 wo. a 43.Q i — 

rS scrip wm: ra « an. reprvduc ^ l i(>daV & stock Exchange dealings. I Knd'vrm'atsNova] 62.6 | — | - ieSaamdSolNovUlBKo 27^ -J - 

» hopa ratio iW«Uy BrevMed *lt « rao«a mstnwicwB. 


■ hMinis.Flex.Fd.. 103.7 .... _ 

Nxempt Prop. ftL 124.3 __ 

Kspt.Inv.Tn.Fd. 93.9 _ 

•Flexible Fund... 97.2 _^2 — 

•Inv*un‘LTsi.Fd. 9B.3 ._ _ 

•Uoaeymaluu'Fd. 107.3 +D 4 _ 

V Property Fpt«j~! 129.7 .. _ 

Windsor Ufe Assce. Co. Ltd. 

1. HWh Stem, wtnoaor. fat «. 4# 

LkBlavBatorPlanx'45.4 47 .B 1 t 
I'utureAu'dUr'Lli! 42.u """"j _ 

ttet’mt Asl’dPesii| £17.47 1 _ 

MOTHS "* 

« WMa allow* for all tmstns msnena. 

where ottierwiae uva. 
caieQ. t Single prenuum lasnraaci) 

_ . _ - V Net of tax on realised psthi^i miu 

fdu^^jUNtiMsl 031-266 tea ( t Index. caMiai earns. 

. - avaOableS rtstrictiore. 


I •Hoyal ShtetdFndlB7.4 103.0J— 5.6] - 

























































«™<*l a.* ! "T ] + -*| mJr'L. siwk UMS|rv'?U 

‘•Shorts’* (Lives up to Five Years i’ 46 31 |AHennflSec.tqp_ » j... - QuJ2%| 34{ 3JMHD 

°8A| 94 '[LlCoov^jpr 3974 I gAUnti F543 I 13 7D 135 Alexanders L) ii 193 ]■•■■■ Qjl4%| “ I-^ 1B _ 

Ik. _#% t- M &§ 2&* £2 5flfi2BS£SSP £32 I a 1 !l 6 iiiri s 


BRITISH FUNDS 


BANKS AND HTRE^ PURCHASE |F.T. SHARE INFORMATION SERVICE I 


cnetperapc , 

Five to 


Fifteen Years 


975 400 .-Vita Harter £i_ 400 30J - H-0 - 119 92 

192 122 .Aliitsl Irish 122 -3 tQ20 - 41—142 107 

157 86 Anglo CtaDloI — 93 -2 «5 5.0 13 214 « M 

320 IfiO Angtol*raei£l 32) +10 9*h9.1 .- 2.8 - 105 67 

430 350 ArttuUinm L£l._ 370 ...... M - 2.7 - 96 69 

470 340 Ausi t\_Z.£l _ 360 -10 (tflO - 2.8 - 38 26 

£25% £23% BankAmurSlGS £24 5114 - 1.7 — 10 fl. 135 

40 35 BL HarnahraC! . 37 Q?1 ?h -4.0 — 68 38 

433 540 Bk. InJandtl 365 0}5 - 4.1 — 100 74 

4iu 32 BfcLe-jmiAia _ 34. -1 «15 - 4.1 - 152 93 

620 465 Bk NSW S.A2 ... 560 . «7c - -'.O - UQ 156 

750 535 Bant inland £1 570 ... «4.7 28 37 9.8 105 g 3 , 

468 332 BaniarsEl . 344 -4 pfl0»4 45 3010.7 ig7 1Q2 

337 245 Bates <Ed»ardj_ 260 -6 Qu28% 12 2.7 45.0 i^g ga 

154 SI Bownuim.’ T ■ - Bid 8.4 3 7 3 1 10 5 215 165 


' , - n BUILDING INDUSTRY— Continued 

riM J j • | *• art w lvidl 

18 *1 fill Sljiasl to* I S«t I t Dir. Ctrl jtf | 

« -% 15.9 23 

140 11 7.o| 

36 -1 Q6B3 2.Q 

82 ...... 14.7 Z a 

M -3 h7.1 7J 
27 HH4.7 Ifl 


DRAPERY AND STORES— Continued 
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High Low 
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KUfTAl — TnnL I HOTELS-UOfUiniied 

r AND METAL— Coot. . i, «i w }•_ (rui 

I . I* of 3M L |VM|„ «,* L« ftrt 1 Frur i - I ** M Wll 

Pneo - [ Div. |i vt| jr |PP. 


?3? J 5.90 110.83 740 


BronnSfiipidEI I 660 


5M 1 M.75 133 [55 Brjawon 


'JfrS' 174 110 Burktffl Cra/P-Z 110 -1 0118 27 4.1 12.9 144 %i- 

M54I400 245 Cater to der£l 2SM 15 4 - f-f - 85 56‘ 

730 1147 90 26 Cedar Hldgs 3)p. _27 .. 7 16 7.4 122 145 % 


'■Vj~ tirTX su 40 fi.eoarnia*5 aip. < 

, 541 1052 263 197 kmf\ Am. rSA!._ 238 ^-3 013 

8 *j *h 10.44 12.15 800 580 tannz.Bfc DM10* 680 -20 017 

•••- 833 _ UM ITT 72 foriiubiai lOn .. 74 n3i 


IfJ* ■ “!■> 4.43 10|g g 84 Bnt.BH Cmn._Z 86 -2 ‘ 73 | 3.4[ 3.1)13.8^77 1*45 

fit' 2-° — 73* |S “g 740 630 BrcnnffiipltjII 660 . tQlJT 1 

^ 0 ° * : PC/6-J9 oB'j 510 1 10.75 133 55 Hn an^on _ _ _ 55 -6 dai 

W gr tSS^MS^T- PJ 2 174 110 BurkenCrwp- 110 -1- OHB 

jb |& gBSftf'iiai fia H S.SiS SSSSfis: « t- “J 

f: 88 » S SSSSPiSSfe a SH 

i i BSSSt i -S' ffi. H 1„ 1 S»tSSSte & :::::: &* 

It 2 fS. ding - :pc ^.— H 2 “J 5 ?fL Ji-51 248 1591; Daniai-Dn 175 ■‘■1 19.1 

“(J; 74 Treasury, « s pc , 8Ma._ 74 10.85 11.98 m 140 F C Finance _ 140 tlLB 

54-s 45^rrranspnrt3pe^ - 1 : 6.75 10.54 101 « First Xat3to_. 66rf -1 718.4 

Over Fifteen Years 27 19 Do Wnts 75-83. 21 1; ...._ 

66'; 54% Trcasurr 5pc ‘88-83 545.-1- 9^4 TT2B 67 - 29 Fraser .Ans. 10p_ 29-1 7 

-90; 72^ Treasury S-Tpe 87-00 _ 72?- - 1 - n J9 1Z00 380 250 .Germ'd Nani— 28Z 44.1 

72: g 58 As FundjagFip* ■37.91 58'I 10.01 1144 127 84 ilibfas>A.> 96 7 

724. 58 FiUKfinfi6pcI883 58 1056 U61 400'240 GiUctt BnK.£l_ 240 020 

95>3 771; Treasury Sbc 'M 7T- - ->■ 1170 1204 262 195 Guinness Pea— - 208 =-4 * 25.3 


iflj-snfii 125'- 


J-3J - ll33 123 
i?I.T-|126 82 [Redlaad 


138 -4 t8L6 53 

56 .. .. d9.1 13 

74 -1 15.4 25 

115 -1 14.7 33 

165 -2 4 3 0 

ZOO +2 10 28 

102 -2 036-4 52 

119 -5 92 27 

U5 .... 01ft: 21 

45 -1 030 3.7 

96c -2 h7.9 53 

132 49 - 

130 -2 325 75 

80 +3 14 f 

96 -4 048.9 69 231 8 9 

123xd -H4 T17.6 26 5^10 8 

85 ,. w . 10.4 36 44{ 83 



+ or| Net 

Price 

- Div. 

60 

-1 h233 

70 

d91 

66 re 

h6.7 

. ' 56a 

h6 7 

66 

-2 20N 

. 124 

. dl4.fl 

59 

-3 b49 

70 

-8 19.1 

109 

13% 

67%d 

-% Q21% 


M3 l . 

ftififc Lwt I Surt 

36 I 24 - |*nn teart T 


rugu urs\ auxs 1 mce 1 - 1 utv. itwipcirr. 'u. m ,;s S *5? Te cnit tC3 1 

BO 56-j 1'esnFah.IGp 60 -1 0235 ZA 5.6J1L3 ^ SSittSteT ^ “. .. .OH 15»UJ 

L B Sfc&Sr B. £) 11 Kill l f V ^ ^ 

70: 2 50-2 Da XV ■ S6a h6 7 32 4.210.4 BP, 60 uSdVFB.i-^- M -3 143 15 §7113 ,, 

78 46 Tajik 5 Co. !0 f_ 66 -Z Xu 4.0 44 80 llu' tSSwifell 11!. -U US L9 72106 ^ n AlU t 

196 122 WmnsiQlkSZ 124 _. . dM.fl 38 43 8.8 Da^5p_r.. U\, -» 4 11.8 19 7210.6 i” 72 , 

“ 49 Wear^Jap™ 59 -3 b49 17 5.0 K J jg ^ tSStotMidTi « 53 - 4 5 - » Sfc. .j£n^n h I" 


|-1 K^3P:i2« 
-i a u 
. . « 2! 


4H 33| 10 0 1 [10 33.; 


INDUSTRIALS— (Miscell.} 

A A II - 1M -3 W9 WfiflUn 

sit**; 1 % fkp 

Vjiur-n h l"l'- w _ 1J2- 4 3.|S* 

. v ,• ,-n. 96 -2 8 8 _ nOt W 


124 S£S.iOs 130 !-2 38.4 5.W 2.W117 


■ f a fnSfll 77 26 srtr'pdelnd lOpj 70 . 

J-3 22 14% ffidffltdlnds. Rp.l _16 -1 


- ’ - 2.4)36 5 1 


;umi‘ 


6£1; 54% Treaajir5pc , 8ftes 54s- -I- 934 1138 67- 29 Fraser Ans. 10p_ 29-1 7 - 3.4 — J 42 

-90"; 72^5 Treasury B-Tpe 87^0 72’- -1- TT m 12M 380 250, ilerrard Nani_. 28Z 44.1 — 56 — 54 36 

72’* 58% FutufiasPipe-ft-gi^. 53% ...1 10.01 1144 127 84 GihhsiA.. 96 7 -26-110 691, 

72% 58 Funding 6pc 1893 58 1056 U 61 400 ' 240 GiUctt Bras.£l 240 020 — 83 — 15 S iqo‘ 

95% 771; Treasury 9pC!M TT- -I- 11.70 1204 262 195 GuinnessPM— 208 =-4 * 25.3 — 43 — 26 16 

471; 37% GasSpc 90-95 37->; ....'. 8.07 1055 515 415 Hambn»„_- 415 -5 25.7 - 22 - to 48 

96 4 78% Treasure taBMfi 78' r 1L7B 1238 59 33 Rawiia lQp 33 -2 17.6 16 7.8 113 « 30 

52 « RedpSpc 86-96 42 .... 722 913 '19F.J 128 Hill Samuel 123 -3 12.9 —3.6 - 73 50 

94% 75% Treasury 3%pc 199T 75"- - 1 - 1135 12.12 £36- £17 Da Warrants- £18 — — — — 29 171, 

75% 59% Tre*ureB J pf'&98._ 59% ..... 1138 1190 61 39% Hodge Grp. 3p .. 54 -1 9133 lZ7 4.4125 202 143 

98‘- 82% Trearure9:;pcl999«... 82% - ! - 1198 32.14 405 228 HreieSingSihO. 31® -5 Q24 — 02 —155 13* 

43% 35% Fuiwfir«3 JcW04._. 35% ...'.. 1039 1101 370 ?30 Israel ariU£lfl.. 300 .. . 015 - 5J - Jg 230 

35% 68 Treasuiy Bpc 1C J 56 63 -% 11% 1209 122 65 JeucJrnbw — 68 14 - 7.3 — ifin 86 

61% 48% Treasury 5i;PC "OB' 12— 48% 11.71 1185 308 250 ifKepfcrL<!Oi£l ._ Z72 55 — 2.9 — 82 58 

79% 66%)TreaairyTtre1213_.. 665; 12.10 1215 295 198 Keyser LOlmann. 265 -3 19.1 — 2.6 — 260 173 

li’nda ed 84 47 King £ Siat a>p. 50 -2 12.9 — 7.4 — 310 204 

'40% 33’.k:onsols4pe _____ 33?j 1227 - 1*»5 135 ' Klanwor B L... 138 U - 2-9 - 376 go 

36u 29 WvLaB^nrr ' 29 Z... 1210 - 361 253 Lkndsll 274 -4 QtfaBI, 4.5 32 9.9 16° UO 

37 29% CoBT.WiielffAft 29% 12.13 - 305 12H; Um L <£utoZ- 1» -B tlj 42 39 |7 240 IK 

31% 24% rreasnjT3p:ffi.AiL__ 24% 1227 _ 80 56 Mans® Fra.lOp. 58 -2 uUl 11 6-519.4 195 i0 7 

i5'- 20% CacsdsS^pe _ 20’ 12IB — 108 71 Mar. Credit 71 -1 0716-. 23 5.E 111.5 ran 07 

2 1: 20% Tr^un&ZZZZZ 20-- ... S - 236 140 MenurrSecs._ 140 -2 Q14.7 _ 26 - 93 

4 ' •-TOT’ STnckT ' 503 332 Midland£l 354al -4 Q113.6 3.9 3.8 9.7 %, hi 

TOTVBKATmvif Rivir U2 65 SEnsicr .Ass«i._ 76 +1; 9.8 17 4.7 17.9 14E 134 

INTERNATION.YL BANK 391 H MmuaeM: 10p_ 24 Qtl2 24 50141 45 33 

itva I nrt pi .m Aui . to 1 I tmi. 1 la TT 1 T9 “M mr #•» I*. na nr 4 jvvi a e ^ 99 ia •» 7" " 


37-'; ....'. 8.07 1035 515 415 HamoroB 415 -5 25.7 — 22 — 70 48 

781- U.7B 12.D3 59 33 HaMia lOp 33 -2 17.6 16 7.8 113 « 3 n 

42 .... 722 913 'MPi 128 Hill Samuel 123 -3 12.9 —3.6 - 73 50 

75"- -1- 1135 1313 £36- C17 Da Warrwts _ £18 M 171. 

59%' ..:.. U-5S 1190 61 39% Hodge Grp. Sp .. 54 -1 9133 12.7 4.4 125 202 143 ‘ 

82%-t- n 9B 32.14 405 228 Hnng»ngS250. 310 -5 Q24 - 02 -755 

35 r ^ ...’.. 1019 1101 370 230 Israel ariMilfl.. 300 .. . . 015 - S3 — sit $30 

63 11% 1209 122 65 Jwseirnbw — 68 ..._. 14 - 7.3 — lfin 86 

48'- 11.71 1185 3O0 250 itjsepll rL«)i £1 ._ Z72 55 —29 — ^ 58 

665; 12.10 12.15 295 198 Keiser L81nunn. 265 -3 19.1 - 2.6 — 260 173 

84 47 KurgiSuwaip- 50 -2 12.9 - 7.4 - jrn ?04 

337. j ...|12.27| - MS MS ' lOanwonBL... 138 U - 2.9 - 375 go 


110 -5 82% 17 

51 h!6i 4J 

46 : t73 22 

71% -1 M2 2.6 

114 -2 1-15 3.2 

22 -1 Q2 4> 

SS - 2 . »• It 

SQd -1 d27% 16 

18 t»; hl23 38 


ao —— 11 it ? 3.0 h.o 1.0 1x0 -n Lroierjcc^ iu= lux *3 unnu iu 13.0 t; ~ * "... ■ v g; ig 7 j 11 5 iw m fas 1x1 

163 14.7 .71 3.2 6 2 69 32.’; Dallas 'Jilt tUp_ 32% -2 7.6 5j 3 3.4 7.9 fi ^ jj y 12138 ^S HavlerhfW "a Vur IS s3S? 

145 -1 0126 3 6 33 9.6 425 313 Decca 354 -6 323 4.3 3 3 9.1 ,?S 4 p£5£zj%iih ettfili- 25 3SM5 w3 104 Ur ‘ r ^ ,r ‘ IS ?* 0 __3 Jifi] a 3 1'SH 

414 18.4 51 13 223 425 514 Decca 'A 352 -6 323 4^ 3J 9.0 4? m k' Wf 20 7 9 92 311 24° Bwchjm 281 -♦ aflJK 

t20J .25 3.0168 19. 13 tertorzl^ 14 3 ~ 21.7 S S % Z? all 27) 


31% 24% fTreasure 3p: 88 Ail 24"; 1227 

25% 20% CansdsUopc 20".... 1238 

26; I 20%|Tieaiuii2;jJC 20 •;.... 1220 

•-Tap" Stocks 

INTERNATIONAL BANK 


t^>caock'®-T4 

ipc Stock 77-82 


92% | 13.77 11222 105 62 Mu 


U.96 260 [190 NatBLAustSAl. 243 


Mrs 1 


E6-- 76% Essw 5^73-77 

95-4 82% C.LC 6% pc 1S76 

95% 80 Do7%or 1377 


76%-:* 720 14 11 284 h43 3alcr Walker 14&ul +1 Q26 -A 4.4 - 39 31 

33% 8.08 1411 200 95 SmithSL.Aab 105 +2 24 -J 8.2 — no 53 

80%. 900 14.02 610 423 feond.& Chart El. 445 -7 ylftj 3 « 4 0 93 Jg 89 


69bI +7 92 28 4, 

173ml -5 1132 27 5. 

244 -3 16.7 43 2 

275 -35 1135 53 7. 

120 103 755 3; 

151 -3 14.7 29 7.i 

108 126 60 ' 

97ml t!&2 -20 

118 9103 4.9 

48 04154 29 

136 -4 ud28 L4 

42 -1 14.7 L9 5 

45 -1 040 21 8. 

59 -1 ThlL3 25 6. 

140 —4 1011 45 2 

58 -4 lfi.8 45 

194 -4 118 8 35 3. 

ft; . — 07% Hi 4. 
142 -1 0623 b6.6 2 

31 -1 125 40 

98 -4 17 7.4 

113 -2 3.7 55 


196 023 Hec: maps Hid 127U -5 tS.ff 2 

67 46 Electron scM. 49 8% U 

97 67 Hec.RenalslOF. 71 -1 11.7 3J 

182 1241; Era - Ben* 124%S -% 1L8 3 J 

193 143 FETsSlESkaip. 145. ...... 114.4 3J 

129 85 FuJeUreRailOp. 105 +2 td29.4 3: 

159 112 G4XPtrra30p_ 138 +2 tQ15.7 5. 

154 127 GLEC 137 -1 ill 3. 1 


B/ 4B iWforoiutemy- 48 0iu J-« ^ wri BU-kEd'lBM'p 182 • • ill J6|lk> 

29% IS ffdmnffnailfip. 19 B - - Sf % BS-killHld? 102 -2 17% 2.0 61UJ 

!91 161 RepddEl 162 -3 h6.4 26 5.715.0 1|| ibi, iSirJelnl in 18% MU 3! 4J D 

88 59 Keh'rds'n W. 50p 59 -2% 6.6 18 8.0103 « 37 fc 4W2 17 7.5 m 

00 66 Baton*® fllKB.t. 67 . — .. 14.7 24 8.0 73 — _ ,,, BiKUier MrC .Wp 133>d --3 1013 S 21 51 08 

35 24 RoatHarVn 10p.. Zfl, 19.5. L7 5 0 16.9 219 ^ BWKrxn .-«* 23^,4 -7 rift.l 3.9 25 M? 

88 85 RqUztUov — - 67*2 2.1 =?3 3?? £14Si fnofe Bnn:-U* ['SS^iSu £16 *r • trfI35 — 44 ^ 

1 i fee *=* a 111 f i v ? w 

471; 33 Scrtgg(El5p ._ 35 -1% 07 119 10 28.0 r^ iTjn luv ‘70 h36 94 19 it 

491, 38% Senur Etof. lOp .. 40 tS2 1.6 5.6 16.4 “f “ SSt tV ' 50 -3 hd9 1 2B 6S 

74 33 Z Serck.ZZ-.__. 34% 30.7 3.7 5 8 6.7 71 50 Wi LU . » J "■g 1 *3771 

g if aatetfriJ.i^. W -1 129 25 4 S 120 ” 48 Bn JndJ 1 l3 

»■ IS tSEce* Su » »» j? -» W ?! M» 


5-3 23(115 
3.9l 2412.7 


lOp 47' 


.67 -1 0-46.1 1! 3 7 Mi 

69 -2 17 J 26 73 75 

63 7 3 e 3.4 4 

70 h36 94 1.9 I] 

SO -3 hd9 1 28 65 ft 
54d -1 020 « 3.7 « 


CHEMICALS, PLASTICS, 

£15% [Ol [.AknNTFLSO | £11 | (018 


74 1 i 59:. DoapFEO-a 

74:’ 60% Do5‘^82-ft; — „ 

70% 55 tsiS-pc oBOT 

76i, 62% Daff:pc ■88-90 

30% 23i* DaSpc’MAft 

91 SJl' MatrL5ijpC.T+io 

sa% 76'- HMh.SiiK’3-77 

81 67% Do5%pc 1980 

1 91'- 83% XeiTasrJefipcTS-TS^, 
92% 85% West Ria g 5*pe 1375__ 


59% 850 12.60 

61% -% 920 1245 2&S 95 

5&il 992 12.39 w ^gr, 

63% 1106 1230 cm % £42ij 

23i 1286 - 119* 71 

85% 6.15 1437 i|n £3 

76 r j 8.15 14.00 go 151 

67% -% 7.M 13.15 59 46 

8V* 7 JO 1427 214 iro 

86i* _% 6.67 14.40 ™ ™ 


34 3)% AIbnghi WiL4ai . 25% -1« 

Hire Purchase etc. 159 105 AiidaPxkiOp._. 105 -7 

iftfl Mil. 9fli coo,* Sa5J;150 AU'dCflUDidfOp. 173 -4 

£58 1" HI? 40 Jo 20 ' 4 51 iSfcZZ 60 ?}.. 

to 1 iW 7 7 D7 118 BlagtfnKoato., 122 

^ z ni ia 4B?fi W M Bnarcbemsiop. 69 -2 

,S g, 5 ,. i-5 MSi 24 IQI; Bnt.Benail lQp_ 15 

151 -2 Q72L6 23 3.6170 j, 2a 4 BnLTarPitLlilp. 31 -% 

JL, 1 onn -1 a r l rai 2h 16 BnnrlJM 17?* -% 

^T 30 * L6 I 6 2 * 141 108 74 Carless CapdlQp 93 -3 

60 47 Fata! in 55 +1 

71 56 Ciiem.Secs.10p_ 68 

£142 £99 CibaG’BTsNLm £100% 

S, WINES AND SPIRITS 30% 16 Coalite tn^mlOp 23 -% 

.. ... c ^, a - 81% 75 CnteBms. 78 -2 

75%+% TH2 +2-1 53 13.3 76; ‘ 65 Do-.vsV 66 -2 

g +I n r;„ - ~ 7 — 75 58 Crodalnt I0p 65rf -1 

54 14 >114 i5i 4 10% CrvqdareSpZ-. 12%-% 


COMMONWEALTH & AFRICAN LOANS 

83% P?iS^S - M ’ :!!. fig H;o5 BEERS, WINES AND SPIRITS 

82% 71% Do.S%pcTf-80 71% 7.92 1288 HIM-. 75 

■78^ 64% DnS%pc«l-e 6V; ..... 8.62 1265 103 " 72 

«1% 86J* CerlmApc 73-73 88% 455 1425 72 50 

74*, 60^s East Afr. 5*pc "77-83__ 60% 937 12.99 311, 171, 

92% 78% Jamaica Vpe'Tlr-78 781; 9.05 13.71 176 120 ‘ 

73% 61 Ken.™ 5pr "7^82 61 834 1315 255 1% 

77% 67% \24pc 1P76-78 67%d 588 12.81122% 80 

85% 72% DaiincTtMO ^ 72% 8.42 12.83 JU" 76 

78 i, 69% Mb Fftd fire -738! 72J 4 151 1233 491, 34 

7a % 67% NjtisatiFi- 7WJ1 70 8 79 12% 97" ^3 




90% 84% Sh.Afr S:*k7+»K — 85% .. .659 13.76 120 76% 

103% 87% Do 9.;‘k:MI _ : _ 87% -% 1038 1204 165 111 

53 26 SIbRhodJ-ptW-TU. 27 -1 - - £4 45 


48 20 23 - - 175 134 

64 31 DofitjeTfWT 32 - I - 173 135 

75% 63%|Tafig'tn5jpc7&«: — 63% 926 | 13.55 41 25 

PUBLIC- BOARD AND OTHER LOANS 133 m 

62 53 |.A£ric.ML5?c’3M9_ S3 I 19.69 112.02 36 67 

101% 80% -Alesn 101-pc 81%ml 1272 1278 110 66 

60 x 46 IAJP.C ff 4 pc Db."51-90 _ 47 1147 3258 238 167 


60% 46 AJCSipcDb.^-M. 47 1147 3258 238 1__ 

77 61 Da.7pcDb.W93 611; 11.66 1237 181 116 

94% 75 Do. SpcDh, '92-97.. 75 1231 1258 200 14fi 

1031; 83 Da l5%pc Db. '94-99 83 1168 1220 45' 35' 

78% 64 Cape Aim. 7%pc 71-90. 65 1172 1168 167 130 

90% 73 lZCF.CXrpcta 74 1230 3255 215 1 

100 91 D0.9pc 1977 91 1028 1294 493 4; 


100 91 Da9pcl9T7 _ _ 

102 941; Da 9%pc 1973 95 10.40 13.50 180 125 

102% 94 DaKroc'B'i9T4 96 10.53 16.43 124 73% 

103 91% Da lOpc *C 1976 — 1_ 91% 10.93 1335 487 320 

35% 27% a«.Waicr3pr-B'_— . 27i ? -% 1110 1223 260 185 

102,81 I'&JlCVpciaE Sbfi 10.97 1218 94 59 

94% 79 Da vnlhoat Wcnts. — . 79ml 1122 12.80 460 313 

88% 77% l linmurTpeTa-TB — 72, _.... 9.10 1290 100 71 

FGREJGN BONDS AND RAILS m 



1 -st Ai> j , A 1 jl uf’uaorc.iii-.,, *4' 

IV fir JK-t 87 76 Ena!® Plastics.. 77 

«« 1 HZ, ‘’I S 5 5 H-S 405 330 Fisons£l 370 

^ " 3 ro^ H fSKI 17 56 Greeff Chant. — 61 

5? ^ , S-5 5-2KI 87 54 HalneadiJ.. __ 54 


vt sum r -1 m a m t 


76 [WaUuriC&W.C 102 ZZZ 11 ‘ 

70 [WalkerCrtiswlir.. 170 .. . tM.3 



232 -2 Q162j 
112ml -2 Qu55 

73 Qul5 

69 -1 Sift* 
178 ...... 15.8 

do ±% 

35 ..._. 22 
144 -1 M2 
135 -2 d!4 


e. Uhi. 49% r% 0288 5.9 i 

Slim. 70 .135 5a 28 93 

u-v lim 34 . .. 1dl5% 27 6 7 74 
intip 65nl. 08% 3 2) 34 134 

’mi.. 46 .. 1119 8 L9j 62 121 

nrli*L 73 -2 J12 2S61UJ 

ciGrfr 47 10 2 S 76 8J 

HID _ 68 ' 2 40 3.0 B « 57 

*£l . 715 -5 113 2.a 243U 

105 -2 132 2 7 36,144 


l3a Sj C bsE 15 iS«i "■■■■ SzTl ii zki « S'iSBSBfc 8 ■ 

32 17.7 W a J 8 S?ri! IOp - — m IT’ Hm 7 11 lltsl 95 “ WtaleRfrlfe 73 -l 17 
S-iS-? 256 m &ttA?lnd£l_ lS -5 QM3 22 6.7 378 261 fe 18 ' 11 -* 295rf -M 14.7 


45 152 go 
103 

2I165 


Sea. Ag I nd. £ I — 195 -5 QHil3 22 6.7 81 
Stewart Plastics. 99 -1 12% 33 45 9.6 

Storey Bids 71% ...... 105 29 5.1 9.6 

SturgeJ.&E B5 -1 *018.9 24 5.7 105 


2JJ 6.M 9.9 

nisi*, 


182 135 U’eybuni Ekifi — 172 0126 

138 106 Whessoe 115 QbE% 

30 14 WbitefamwlOp- 26% 1-% +QZ5 

50 38% WiDjamstlW „ 50 5.9 

16 9 Prims tJ’msap.. 12 +1 Qhl4 

126 101 Wolf EL Tools.— 103 Qhdl4 


U S3 -? UT01 2 ? ]xm 


ofinJ 3"! iliio 


tS “7 101 M SturaeJ.tE 85 -1 *018.9 24 5.7103 

^ ” 2 bb l 3 Vo * 22^* 18% WardlelBerniSp. lft 2 171; 20 6.8 10.4 

"in Su 70 50 WiOms Fra.20p. 53 73 42 4.0 85 

_ 3° Ilf* ii 4314 9 200 160 'orks CbotBL... 178m fl28 3.9 26|142 


3 11 49 U 6 152 128 CLvCm* ... 130 -2 T16.9 2.3 4b ni 

43 19 352 U5 105 Clmghl.urop- 134 . . <M0 22 3.0 R j 

37 42 11 H 60 CateiRJLt. 60 -3 lx 29 6.7 71 

L7 50143 34Jj 26^, Caltness Group 28 -1 T4.9 30 6 4 W 

35 34 120 45 2* Cmpu WfhhJDp 27 114 26 75 7.* 

A 30 * 168 122 CauCannM. 135m n*U 7.0 1.713J 

6? Id 212 135 CtBK.TmSnltJ. 175 4? - 20 


1973 [ I Price 1+ ml Cress I P«L 

High Low | Sock f £ | - J Dir. | Yield 

15 10% Antaf abasia Rh — 14% 

30 25 Do5pc 29 B- 

99% 95 Berlin 4%nc Ass. — 95 4 

34 74 Chilean Mixed 84 

99 % Clotognc4%pc_. 99 4 

197 192 German Yne.4%pc_ 194 9.1 

62 56 Greek Tpc Ass. 59 K3 

53 47 6pc2)SahAss.__ 49 R 

32 23 4pe Mixed Ass 28 {4.68 

40 28 wigr (juiln jpe .%_ 40 ‘ £6® 

31% 23% Huac M.Ass 281 3 275 

74 58 Icdand6%pr-B3-88. 65 6 

£7% 74 IreLmdTijpr B14B. 74 ._... ILO! 

101% 79% DoBipcSl B — 79% 91 

104 85 Japan-Ipc-IOAss.. '103 1193 

78 63 DoGpeTSWB 64 

Cl 73 Piru.AssSpc 80 5. 


78'-* —3 118 22 43 14.9 l «“«i 

320 -SO 162 27 3.614.4 
200 gHO 23 25 229 

3 g fij* IJ 54 Si CINEMAS. THEATRES AND TV 

79f,m ...... 105 23 4.8 13.0 155 108 Ani>IiaTV.V„. 108 -1 

156 -2 023 25} 3.7 153 134 87 .Ass. Tele. “A"_ . 87 -3 

42 32 Grampian 'A' lOp. 36 

49 31 ITwYdWy’daOiu. 37 

100 78 HT.V 79 -3 


ENGINEERING AND METAL 3 g ^ SgSiffife ^ :L }i 62 $A 2^ 135 1 75 i :ZZ: 

BO K£ffcr| 130 h 1 I V H 3®! Si 2 38 ESSSjffi; S 34 -I ' hd8.4 14 63 16.1 Tfs g S 1 * SS8 

« \Srx^lZ « I— 3**1 14 13 Im 45 21 12- U *A*A ^ i 4 n? SI 


33 29.1 53 
53 2L2 « 


<n i/noi no. iw, 

Wond(S.Wj3)n_ 
[Wb'seftva I2%p. 


38 -1 hd8.4 
35d 126 


' hd8.4 14 63 16.1 I2 1 ! “ ^peAMoumap-. 65% -% 

126 11 6 4 207 *5 liwrialOp — .. S3 .. ... 

' 014 23 6 4 9 6 184 I'mjU Hj> Wp. • 160m -5 


28 -1 T4.9 3 0 6 4 &t 

«7 114 26 75 7.* 

35m W*70 7.0 1.7 11; 

'75 224 - 20 - 

39% 19.2 25 7.0 8.' 

& ± $ 1* *5 

L60m -5 h483 25 43 13* 


£97% £89 I 
92 56 I 

97 52%, 



mmSk PM |.Aa8liaTV-A;_.| 108 (-1 [248 124152(71 ,1? ,55 


te.“A"_ . 87 -3 20 L« 8J 
an'A lOp. 36 118.4 2.9 7 - 


lr. | Y ield 100 78 HT.V 79 -3 26% 21 

, _ BUILDING INDUSTRY, TIMBER & ROADS JJ ^ ^TV™.£L. 68 08J, i5. 

y ^ ii? pg k $ asssst ± t 


.2ZL 1196 115 UberthawCem — | 118 -4 22 


4iJ 5.81 (112 84 LAag.Am.Asph1t. 84 -2 7.3 J A.T\ 3.1 97 


6-? 78 j 26t; | 17%fW’5twaniTvi0p.j [l32 


08% 15.7 125 - 
IpT 7.6 4 5 42 
(K6I4 3.4 7 2 5.9 
172 1110.8 73 

132 .1710.8 75 


fg 108 76 Amal. Power — 80 Ill 45 5.0 63 

76 127 83 .AmaH 86 +3 12% 2.7 51 103 

194 144 .AncrsnlTwO. 186 +1 7.7 20 5.9119 

3-* tin m inn Aim. ta ttici 


POOD. GROCERIES. ETC. 


25 1? k'rnsi 


t « 63| 6- 


S i-23 2fl 48 109 
3 Z9 7.7 65 


104 85 JmanJpc'IO.Ass.. 1 103 

78 63 DoUpeTfl-SB 64 

21 73 Pcre.AssOpc 80 

20 14 RommiaiiAprrE... IB -% 

!19p 97p SGI.Wilb.'Wnts... 97p .... 

5’ 48 Spmish4pc 50 

S108 5100 TunnPpc 1391 5101% .... 

DnST-.. Turin tP;pc 1SU DmB7% . ... 

70 55 t'njgu*Si:pc 70 .... 


913 - 170 120 .Armine Shnks.. 129 -5 Qt36.7 23 72114 

Rji; f4.42 232 165 A .P Cement £1- lTOrf -4 ft.9 23 5.8 9.5 

. R4 1423 155 121 Alias Stone 121 -6 0123 28 48 30.9 

HOB B58 183 99 BPBln<k50p_ ■ 99 -4 103 29 7.7 65 

£695 1202 126 .96 BacakYms 108 -2 19.6 25 6.6 8.6 

275 06.60 62 34 ridge Brk_ 55 0h9 24 4114.6 

6% 1130 50 37 Bailey Ben-lOp- 37 — 13.8 55 55 4.9 

U-05 1036 44 30 Bmnbritfeellfc- 34 -1 <04 21 60114 

9% 1278 86 54% Bamberger* 63 H8.B 4.6 5.0 62 

1192 323 82 52 Beaver Group 59 7 3.1 4310.6 

6 1033 51 27 Beechrcod lOp 28 . — dl5% 15 8.0116 

52 5.7 85 30 BenfieM&LlOp. 43 ' - - - - 

— — 57 38 BenfndlLlOp — 38xd 1B.4 20 69103 

6% 6.56 112 S3 Belt Bros 20p 83 -2 Qth2D 43 4.815.0 

4 7.66 150 112 Bind Is IM 14.7 43 4.6 7.1 

9 9.01 117 87 Black! tys20p — 112 164 45 4L2 70 


59 R5% £4.42 

49 R3 1423 

28 (4.68 B58 

40 : £695 1202 

Z8i; 275 06.60 

65 6% 1130 

74 ._... 1105 1036 

79% 9% 1278 

03 1192 323 

64 6 1033 


DRAPERY AND STORES 


25 65 86 195 35 [Abern Seres lOp. 36 -2 111 

24 43 146 W 119 Ail'd Carpet Mp_ 123 -5 84 

55 55 49 H 49 Amber Day 10p_ 51‘ -1 Q18.4 

34 1-1 [ <04 } 21 6.0 114 £4 51 Da PfiiSrtlJOp 60 ©0 

63 08.8 4.6 5.0 62 50 37 Awneirtnm5p.. 40 

3.1 43 M 6 40 23 Da*A’5p — _ 35t; . 20.6 
15 85 116 185 109 Andctnmic IOp.. 109 -3 u35 



— 1 82 I 52 IBartaiiSajs — I 52 1-2 


24j 3.7j 352013 82 

43|l3.4 62 43 

2d 4315.6 2? 17 


82 |BmeiWm.)20p 


1- 88 f> 

— 43 

_ 20 . 




_ 36 23 [Baker's Stn life, 26 -2 QJ11 3.« 3.giOA ,23 12 BeranCDJJsp- 14 .. 

jj 217 162 Beattie rJl ‘A 1 165 -1 12% 33^27^153 104 66 Bunudfci.alCffiL ■ 66rf -1 


4 8 15.0 31 30 BailiysIOp* — 3W L....I . 

4.6 7.1 [ ?1% 9% Beuam’s^-.lOp. 1£> -% | 


271153 [104 66 Bimid QuaieasU ■ 66rf -1 13.6 

- - 100 77 Bltani Pallet IOp. 95 t44 

— — 180 118 Btacfcw'd Hodge. 14&d . — 08 


H ?i 1® US bSSs® U5 -10 Q28 26 61 93 84t; 52 DomlUAa lop_ 52 -3 0dCT% 20 |3 131 

77 no 163 106 BiHft-tfJS 125 t?4 24 5.011.9 ^ « SSSlfelSE- 53_ “1 2'5 ^ Jf 

_ _ D5 110 BisbopsStTO_ U8ml -2 d7 32 21 2L5 « DwnlTrP.IOp._ 73ml -3 0u27 22 3.7172 

_ B 7 103 80 Da-.A*N/Vfc- 90 id -4 d7 32 28 365 ,|3 29 DrakeiCnhitt-, 33 02 - J - 

7i * 87 51 BriaieysSapiOp 68 -1 22 2J 4.6 145 ^ 100 DunbeeCtnu. IOp. 100 -2 h22 4.9 32 83 

6.6 1^7 540 405 BrilSaMrU-- 425 -15 QUO 5.7 2410.7 12 Dwelt Group IOp. U*! -% M3 W 8J M 

. _ _ in DM< UnniPn inn IB rvv£ rtC t 7 11 ft lfli Ml i D t^ki 7 i Ail _7 h!7L 7 A 71 Ka 


Fa n flh» r 1 


iHidgs. I0p_ 52 -3 
erEntlOp— 44 1-1 


50 112 BiSuZ”.:iZ 134 ...... 14.7 43[ 4.6| 7.1 £% 9% Batson*^. IOp. 16 -% -] -H -J- ™ *»%* - ™ urn ^ \\ ^8 g, g SS£b 2|% Sal -% 

79 47 SacS-af - ^ LO Utm S 34% BlkSict^L 35 125.7 24 52112 34% BodtonWmlL 24 “ZZ 114 U.6J115 ^ if 

7 S BftS&ffiiz J ^ ^ H H ?-Z ,S M K32» ,g - z M & af’SSte: £*-i 


70 | 55 |CrnguaytP:pc 1 70 | | 3%| 5 

D.S. S DM Prices exclude inv. S premium 


6% 5.83 _ 

3%) 525 87 59 Blundell Pmn_ 59 01112 32j H.T[ 9.6 19% lg, “Jz £ 

emium 362 220 Bans 226 -4 fl7.6 f53 28 9.6 « 20% MlocTexL5p_ 21% -1% 24% 2 

320 199 DaWd 210 -10 Qt* 155 0 8 9.0 .^5 Brenmer 68 LL9 U 

132 102 102 -2 tlW T9 62121 321 245 Br.fltnre&rs.- 247 +1 125 2, 

lross 20% 14 Bnstol Plant IOp. 35% 5.9 129 54 i7.0i « 50 Brown tNISOp^. 56 H3 ffl 

j^r_ rw 143 74 Brit. Dredging-.. 74 -2 7.8 30 3.2 126 BurtmOraai- 154 ...... 0112 2 

liv i re \ Id ?5 58 BnmT| Jb0 gg _2 <0.7% 24 8.6 6.9 220 151 Da A N95flJ.„ 151 -1 Q112 2 

50c -| 0.9 55 33 Brownlee 4 Cu._ 54 -1 h6.1 3.6 4.0 9.8 52 34 Lam«s-A 20p_. 35 1, 

S°i ■*- 17L4 37 50 , Bryant Holding _ 68 -2 103 5.8 5.4 « .«} grittfi.'lOp— W . — 20 < 

1.50 - 26 SI 52 BaroeJI&H 58 Q13% 38 5.9 62 195 120 CaUeadj20p-— ip ...... - - 

L20 — 4.0 73 46 BumiAnds'ntOp 46 -2 11 4.0 3.41S1I 106 82 Comb Big. 12%p. 87 -1 Q25 3.* 


AMERICANS 


2410.7 18 12 DwekGrouplOp. 13ml -% b73 2i 

2.7 13,9 103 60 Dykestl I 60 -7 hl2% 3 j 

23 6.3 81 15 58 Ih’soctJ.iJ.i — • 58 12% 2 

23 5.9115 85 49 Da A' 50 12% 2 

_ 41 25 EC. Cases IOp— 38 0bl5 3. 


"_J _ 41 25 (EC. Cases IOp 38 J IflblS 

tB 26 6.2 B.S m Z2 Eastern Prod 50p 77 1-2 t8.8 

14 3.1 32 13.6 129 90 EeonomicGp IOp 94 ) [4112 


thwarte£L_ 152 5.9 


■ 1373 1 I i+cd Gross a % M Bns-d Plant IOp. 15% 5.9 129 5.4 i7.0i “ » BrowntNiaiP-.- 

r SMi ■ -I dT L-rr A’ld 143 W Bn I. Dredging-.. 74 -2 7.8 3 0 32 126 1|4 

1 * | Du Crr ih 7 j jg flr0MI Jbo 3, gg _ 2 Z A 8.6 6.9 220 lfl D« _ A NVHta..- 

24% | 10% IAEA I 22% 50c -| 0.9 55 33 Brownlee4Co._ 54 -1 h6.1 3.6 4.0 9.8 .52 34 unuws'A 

510?| 71p|.Alir.v,Cnn?.i; .1 71%p 5<V ^ 17L4 37 50 Brj-anl Holding _ 68 -2 10.3 5.8 5.4 4.6 Ug » ESSSSl'wS? - 
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Harlaud&WTn . 

Hawthorn LSOil 
Swot Burner £f-| 

.... Vosper — 

90- lYarrowWp — 

SHIPPING 


40 

hi! 

77*a 


IS? 

78 
240 
115 
117 
7B0 
320 
256 
34 
,71 
1110 
, 44 
123 
Ug 
S3 
, 81 
125 


BnL&GDO.50p- 
Com'oo Bn»-50p. 
Court Doe— 
Fetixa'se Dk. £1 

Fisher UJ 

FomeaWth>-.£L 

HouiderBros.0. 

Boulder Unen- 

H’rningGibRLil 

JacotoU ]->2Dp 

yiu-lVstfluFlre.. 

LylpShiKung-— 

Uaoch.Lus.alp- 

Ocean Trans. — 

P.lO.Defdtl- 

Reard»Sm.SO]j- 

DarATSOp 

RnncinmnlW.j — 
Sheri Steuo50p_ 


-7 


6.6 

18 

SS 

tl3 
182 
Ib73. 
118 
1131 
1 I 51 -*, 

m 


QiD 


.Assoc. News. — 
Ass B'k Pubs 30p. 
Beaver brook “A 
BlackiA.iC.' — 

Brutal ftst 

CoQius William- 

Da “A* 

Dull)' Hail ‘A’ 50p 
EL Mid. Allied ‘A. 
Gordoo4G«ch- 
HoraeCouQUes— 
liaiepemteit.--- 
L pool D- Post SOp 
MarebaJ] Car.lOp 

MarihrilU 

SleoaesiJ) 

Morgan Gram p~ 

News Ini 

gearson L'ngnm. 

amid lOp 

,_jtied«4 KP- 
ftarpeiwN) 

Therason 

VidhrwspapOT- 
Wete*erxPuti5p. 
Wilson Bros. 20p- 



76 

43 

15 

36 

30 

46 

\W 

80 

85 

50 

34 

66 

28 


SHOES AND LEATHER 

‘ — 1 '1L9 I 

Ip) 

. QthlDl 
36.4 
Wi9?i 
Q1D*2 


_ jAllcbMielOpt— 
54 Bootiiflntall — 

178 Chorch 

36 Footw'rlire.lOp- 
, 69*j GafnarUas.1 — 

[144 Hiltons 30p. 

K Shoes 

Lambert Rlh.20p 
MelumAJM — 
fcS. Fore wear I Bp 
N ewbddfcBort- 

OUnwiGi'A' 

Portland lOp 

PittsrdGrp 

Head 6Sin ‘A'— 
Strong 6 Fisher- 

Stylo Shoes 

Turner W 4 ElOp 

Ward White 

WearralOp 


-i 


8 ^ 

470 

133 . — 

f 

54 

% , 

, 16*2 

LOI 601172 85 
16 24.1 85 
- - 59 
4.0 * I 98 
72 4.8 
56 4.4]22S 

292 

191 3.7 19 9 UO 
4 4D 17 0 47 
15 8D 9.9 107 
10 3.917.7 91 
D52 250. 7l 58 
12 6.7 f7J* -58*= | 

12 3.6152 13 
DJ 55 QJ.fi 70 
46 3D 82 % 

23 61 10D 1M 
C52 63 32 170 , 

3 i G3 

15 6.6 1UJ1 163 

_ 23 - 57 1 47 
22 5.9UD 2« 

“S 3J|mj ft, P- 

70 33 

181 53J 9.7 762 114 

h a a 1 1 

14 61 9.7 D” 75 
3.8 L9 19.4 -g 53 
U22 62 (92) 

L4 bl 145 1“ 

L9 7.9 9.7 S5, 

45 3.1 13b 
3.2 ID 20.0 
52 4.9 5.6 
14 32 183 
4.7 5 6 5.5 
33 2.9 14D 
3.2 43103 
3.9 43 8.5 
14 4.81114 


t4.4 


3.7 


Ssi 


2.61 6.y £9 465 
2.0105 6D 190 
142 25 135 505 
45 15 118 118 
4.7 13 14.4 80 
35 6D 6D 345 

32 3.7 1L8 235 
L7 7.6 LLO 129 
L9 5.414.1 520 
3.9 17 13.7 340 
22 18216 126*3 
4.0 42 86 325 

33 3213.7 470. 
13 57110D 


(390 

115 

425 

79 
52 

215 

180 

80 
355 
240 

84 

240 

305 


SOUTH AFRICANS 


Anglo Am. In. RJ. 
Aug.TtisIod.Eflc 

Ass.lTsn’se50c_ 

EdwcrtsUlc 

Gld. Fids. P. 3*jc _ 
Gr'inoHS - A - 50c _ 
BnletiaCpn-Rl- 
Jesse) Pn»&. R1 .. 
ClKBtir. , A50c_ 
Res True ' A' 50c. 
SA. Brew 20c — 
SADiEL W.£L— 
Tiger Oats EU — 


1-10 


+5 




PAPER. POINTING, ADVBmaNG ■ 133 



105 
1047 18 

335 t If 
thl5.6 13- 
1LB “ 



114.7 L 
Qtl7*; 14 

th95 j- 
dul3.1 1 
17*j 9 

14.7 

27 . 
fQhl5| 

d49 

hU 

22.4' 

5*: 

317* it 

I’ii’ I 

42 16 

18.4 33 

. 1102 11 

1227 Lfl 


69*2 
17.0feip3 
4211.6 

42 7.||l62 

3 6 9.8. 

8.0 9.7 

45 10.1 
3.7 6.9 
8.3 

85 9D(l|0 
15 26.7 

6.0 * 

52 20D 

4.1 9.0 
7.7 

385 
2611.4 
85 68 
76 « 

4.1 « 

7.2 6.4 
ID 

4 9 B. 


Allwe. Alder lOp 

assoc , tore — : 

AuliiWibcrf: — 

Bemrose 

BiUjj'iBaron— 
Brit. Pnnting. — 

Brittains 

BrnuBiag Grp — , 
DaHestricAlg. 

- Band Pulp 

19*; Capseabhp— . — 
■" CaustOTtSirli— 
Chapra'n BaL 50p 
Clay GhchajdL — 

Compton Pr1.l0jp. 
Cults Guard — 

DiMiniPlli 

Dolan Price. *l»P- 
EiBl Lancs. Ppr- 

ssaw- 

GeersGrosglup- 
Hamsa** Sous-. 
Hndsu. Print 20 
imeresk^tp-S 
Kjmpberiop.. 

Ldrasei lOp 

Ltoninll. - ---- 
LtP.PuatfMp 
jjfCnrqu dile£L. 
MdnhffilU- - 
MorrO'Ferr.lfip. 
Ocil'.y&R^— 
.oTivesP.Miiiaop 
Oxley Print Grp- 
Partridge t l^P- 
Retd 4 Smith 50o 
Smith iDvidiSOp. 
Smurfitil.i — 
rPT.20p.-_— 

Transparenlrir. 

rridanlGrmji._ 
Usher WalkVHUi 
Waddingtm 'B- 
Wrimaughs — -- 
1, KyuiiVttvvtSp 


-1 


-1 


-1 


-1 



9.1(196 


7.8 UJ 
2.4 *«4j 
52 9| 
4.7 146 
2.4 102 
4.B 190 

3.6 514 
8.9 15-0 
55 17 0 


AD'd London 10p. 
Allnsn London- 
AmaL [nr&Prop. 
Anfirei Hlds.™.. 
ApafthP* 
Aquis.Secs.5P-- 
.AjgyleSeci— — 
Artagen--. 
Avenue Cl seap. 
, Bun k i Com TO- 
‘ BswratiDwTO- 
Beaumcni Props.. 
Boier^CL IDp 
Beltwa) HWK. - 
BerkTv H moro- 
Bilwn?0g2(— 
BiadfordProp- — 
i, Bnt AMUntSp ... 
British Und — 
BmwnEaab-- 

ij Budge BkbTO- 

BurWftM.Prop' 


PROPERTY 


-5 


l& 

10.3 
7.3 
tl03 
hs5 5 
OU) 
QS6 
Ql43 
u90 

tlL6 

Si 3 

!h6.9 

\Si 

V 


25 5.4 105 46*3 
25 7514.9 si*; 
L9 8.2 9.4 18 
3M 5.4 9.0 70 
Zb 65 8.8 72 
28 82 7.1 56 
L5 851LD 41 
33 4.9 8.7 IS*; 

3 3 53 82 71*; 

* 6.4 * 56*2 
L4 8.0126 59- 
6 4D ♦_ 43*; 
3D 4510.7 37*2 
24( 5.8 9.9 . 95 

— 134 

3.1 42 10.9 45J 2 

2.0 6.4115 7«3 
12 7 0166 91*2 

2.4 4D 12.4 1(16*3 

16 7.0127 £8013 
- 33 - 149 

28 ’52 9.7 76 
Lb 6.1142 75 
20 45 118 1EQ 

15 521U 31 
20 6.9 U5 97 
20 46152 76 

3.2 4D 95 22 
120 8.B i28.4i 71i; 

3.4 7.7 5 4 32*5 
43 1.7 18.1 410 
0.9 63173 86 
L8 7.4105 24 

1.6 5.1142 55 
33 5 3 8.0 40*2 

17 4.9 17 4 115 

4.0 2,9 85 95 

14 7.0W3 SB 
22 7.4 85 58 
20 3.9 M2 % 
0.9 53 29.4 89 
17 7.9 10.7 73 
22 fc IS 78 
1.8 7211.1 29 
27 5.4 83 76 

3.2 25192 91 
27 45 1LD 98 

3.6 3.9103 Bl 

3.1 6.0 9.7 65*= 
25 601 86 72*3 

58 

22 3.4(19.1 3! 

16 3.2 293 B5 

17 15 54.9 1441; 

23 3.915.4 187 
11 16 — 68 

22 3D 217 130 
L9 14 gA' 80 

15 25 33 9 70 

ll 4.0145 30 

lo 35l| 7 45* z 
15 7.3 124 102 

* 3.9 4- r 61 

23 L3 45.9 no 
L7 3819.6 48 

3.3 43 113 245 
122.9 120 

25.8 60 
35 3 96 
9.6 113 
3.853.1 58*? 


Allied Textile — 

Atkins Bros - 

BealeG.tSOp — 
BearBrami-—. 
Beckman A. 10p_ 
BlOTkwccdMort- 
BoodSLFab.lOp 
Bright U aim 1 — 
BrigrayGfjSo— 
B. Cotton Wool 
BnL Enkrioo — 

BriLJIduir 

BuimV L'DibEOp. 
CBBJerse? 10p-- 
CardtDundeei — 
(107 Carpets lot. SOp- 
RS CBIT Cm A'iteIIb- 

56*? Cools patons 

I'orahlAd. — — 

Counaalds 

DaTSDcbB2j7. 
CnurlbwtJ.t — 

llwsmtf 1 

Ha .V 


82 

39 

62 

10*2 

60 

51 

34 

31 

n*z 

44 

36 

44 

H 2 

45 


textiles 


l 401 

■98 


1298 

66 

19 

39 


2trf 


ra 

73 


67 

38 

I7 

66 

57 

60 

13 

24 

53 

72 

50 

45 

39 

46 
64 
24 
57 
64 
44 
43 
78 
53 


DixnitDsnd)—. 
EjrtyiC.iS 

Emu Woo I 

FnirfmcJ'rseylOp. 
FarowiBlhrlOp- 

ForicrlJnhni — 
Gbnnlfs'nfSJp- 
Hafgm'J j 10p_ 
HidpngP’-l aOp 
Rigid Br».5p — 

apbams 

30*2 HirstMal'souOOp 
76 Hollas GipSp — 

Hmsfrar 

IirvronnM.D)p- 
Do.'A‘20p_ — 

ingranuH-HOp- 

Jackson & SL lOp. 
Jerome'Hldfii.'- 
LcedfOyws • — 
LeighSiUi— 

LevexSDp 

Lister 

Lrlttl£taip— 

MfickayHugh — 
IkckuMOTSmi 
MaJlinwuGi— 
Martin (A i30p— 
Hiller (F.i TO — 
Modema.W.TO- 
Mootbrf- 




[Sutts-Jianffi — 

(Nora Jersey Sop. 
Partland'A' 

RfcT.TO 

Radley F*hion> 

52i; Rwtitft'nii j 

27 Rtli3MeHc#.Sp 
SJE.E.T TO- - - 
Si-on Rntarram. 
Shaw Carpet* TOi 
&dhri liufcaOp 
Sir*Ur_... - 
Small tTIdmas.. 
SmalbhawA I to 
SauMsneaUOu 
Do PnT.LaOO- 
SpenccfiGeai— 
Stirling Km L 20p 

a.ddard-A 

SlroudKlltjDr . 


“H 


-2 


-2 


83( 


Qi* 
Q14.4 

iP 

Q10 
19 
126 
15.6 

$ 

larffl 

-5 5.6 

1-2 thbl 
12.1 


32 l 0.9l 3.1 57D 


32 M.9 
4 b 16.8 
.... 2154.8 
ID 4.7(246 
* 6. 


198 146 
54 1 40 
54 
109 
108 
$11*4 
610 


47*s 35*2 Harcrns Idt. I0p- 
86 I 65 HelteniriG.TO 

HilliPhillpi 

HothlnrA' A50r. 
Da“B”i.ASOci— 
Rnme Hlds. “A" - 

Da"B' 

IcahindtSi — 

... Daffl 

37*2 Indus 4 Gen - 
60 lu-Pac-ScJiKSL. 
lnleraafllnv — 

In*. in Success.— 

lnv.T5t.Ca1 

.. . .. Inveasin West- 
M*;( 57 (jnv.Ifon.Sec — 

rtih Invert 

lanlincJapan— 
lardineSc.HKSS 
letsey Esl Pf. Ip. 

lersey Cwi-£l — 
las. Holding — 
w v* JqsepbiLwiInv- 
711; 58*; Jorelnv.lneMp 
26*2 20 Da Cap. TO — 
75*; 53 HnUsinelnr — 
95 67 LakeViwInr.,... 

76 53 UadenhallSie- 

35*2 27*2 Lean Inv. IncDUp 
37 28 Da Cap Eqi— - — 

66 52*a Lc Vallonet fro. - 

63 46 Lon. Aiianiic — 
109 68 LoaAufUnvSAl 

105*2 77 Loa-EJerl 4 Get) 
120 70 'Bam ifiarl.oOp.- 

130 98 London GentsraL 

114l 2 87*> Lndn & Hreyrobd 

102 89 Loo Interim £1. 

79 56 Lm.6Lenno\ — 

22*3 17*2 lon.4Lir.TO— 
93 66 Lob. 4 Lomond— 

133 87 LmMerrhanl - 

189 147 Lrei.& Stmlrosc- 

103 Bl Lrn.&Prov 

129 86 Lon. 4 Wot 

128*; 96 LoatSrre Am... 

81 51*2 Lcr..4 STlytk- — 

294 220 Un.1V Did— 

■ 69 52 Lowland In* 

145*= 116*2 MSG Dual TO - 
147 117 nuCap-TO-.-.. 
58 45 Du ind Inc. lup 

23*2 IB*; [fciCjn.-Ip 

98 66 MOT6W.aty~ 
80 MdhreiniciGn. 
S3 Mddniflibv- A 
90 Mendij)..-. — 
„ , 47*2 Mercantile Inv _ 
711; 49 UejrbaulcTy — 
189 123*; Mampditan — 
38 Sookr-lnveM — 
75 Mom. Boston Kip 
40 Du Warrant*— 
bO SJwrHaieIn* . 


t$6*» 

010 

Q16 

Q14D 
+ 10 * 2 , 


-3 


“*2 


119 

Q6»= 

9.l" 


J 
*\ 03 * 

10 4.0 25.0 
O.W 42 25 B 
LO] 3.4 29.7 

L0 1 3.B ^0 
LO 5.4 18.5 
O.ffl 32 382 
l3 3.4 26.7 


1.0 3.4 30.0 
10 4.7 218 
Ll L3 72 4 
2D ID 24.8 
LO 2.9 33.8 
0.9 33 3L9 
3.8 23.8 

1 Jl 53 l7j 

_ .. 2.9 23.6 
LOi 42 23.1 
3.91D.6 

19L 


-1 


& 


LO 3.9S.6 
i.6 L4S9.9 
0.9 3.7 0.8 
0.9 1.9 561 
3 6 266 
4.1 20.21 
4.0 27.2 

a “ 

L4l 42.61 


LL 


-1> 




-1 

-*;"i 53 I Lll 3 


4.2llB.7 
4.6(20.1 
2 . 
103 - 

4 32^51 
2 7, . 
62] 64 


-2 


1-1 


277 


■R 


6.6 


U 


« >7 - 


4^183 


3.81 


Mnmcical Truil 

. NdoFlksn 

\KrtJLA SI S . 

NdSOTFin'iiil- 
Xew Court Eur_ 

New Hihrna 50p. 

NrtrThrop. fnc_ 

Da Cap — -- - 
Da Not W.tw 
N.V. tGartmnro 
13231r.*»ii — - 
N:pnFd9a10p 
, NaL.tilanttrStr. 

Northbr'ph Ini _ 

Xthn Atuerrja . 

.vrtiier.sK 
Di’i Asnr Ir.i . 
tmniuia lid . _ 

2 Ounnchld . 

P«rl* r KKSii). . — . . --j 
Hiivti.'.ridir.v. I 90 I “La 

I '. TTUl-ilQ l -i — 

2 Sj^lFir.iVi 147 1-10 

l-i 

i; RalhSer> T* — 
ttichtiSlk&rjF 
R!»er Piatt 1X<._ 

■e HotiCttiiBr 'F150 
D» Suh^aSrlS 
*4 Holin.'D.WFliiO- 
Du Su b Sc 9 Fia 
Rtjtjio Tri-t — 

Rosed: rmndlcc. 

Da Cjr 

R'rhscbddfail 
Sririujrdiad. -- 

St. Andrew ( 199 

, S'. Helens 
, Sect .Vn. inv 5ip 
; ScaiCor.t inv. 

Sc« E»J. la*. . 

Scot European •- 
Soniiihln* 

ScmM£«.tTS- 
Sool Natioal .. . 

Sent Northern. - 
Seel. Ontar:ii — 

Sere Vrd It* — 

ScoL Westcre — 

Da '3- ... — 

Srt. .Alliance Tsl. 

Scr^Bnt Asirts . 

Sec Cera. T»: — 

Sec GrLXthe — 

Do 'B'_. — 

Sec.Sr«. Inv 

Sec.TsLScaL — 

SeL Risk CSSS— .. 

SJureslnv 1 L12 1+2 

Sstnoos.de £J — 

S swell TO 

Slater W Inv.SOp 
Dc.8*:HPn Cv. 

Sft'Anitlnv.TiJ - 
SlVv rarEjs: — 

Sohere Inv 

SPLIT Inc TO- 
Do. Cap TO — 

Standard T;: 

iSsanhoftcGen- - 
SterlinjTF — - 
S'.KfehldmSOp- 

rechnok^? 

Do -B" 

TelephtmciGcn. 

Temple Bar 
Thane* in* 50p - 
rbrai. Growth.. . 

Da Cap £1 

Throj; motion — 

Da8*;“tUan_ 

Tokeocxe I0p_. 

felO* 4 roJCDTrfSIO — 

Tor. lavesL Inc— 

DaCzoitnl 

Trans. Oceanic - 
Tribune Inv 5**p. 
rtplecest.lnr£IF 
Da Capital ti — 

Tristram lnr.5p_ 

Tnumph Inv — 

Trust Cnum 

Trustees Carp — 

IVnesidelnv — 

Ls ion Comm. Inv 
CnifeciROIOi.— 

I'pdrwr Inv— 

Ltd Bril Sets— 

*. id. Capitals — 

C £. Oversea * — 

I S Deb. Curp — .- 
IfTrustFndS!- 

llilicoFiS 

\ildnR Res'ces— 

Walhrooklnv — 

60*2 Washing™ Inv.. 

" W. Coast 4 T. TO- 
DaWarranu — 

Whinsparken — 

Wiuterbotloin — 

Wiuolnv— 

Da“B"Sharfa_ 

Yeumaninv 

Yorts.& Lotcs — 

2 Yarkgreen TO - 
n'cunjrCo'sInrll. 

Finance, Land. etc. 

.HnsnMa.tM'B 

AirdFiasln.iOp 
AnnourTa. 10p- 
Arasec lOp — — 

Ash bon me In* - 
Australian Agr_ 

Ausiralian Est 

Da A’-. 

Bank Brid£e5p_ 

CathajHKSODS.- 
CentralLiMaOp- 
CenLaeerwd&p. 

Chaddeslrj.— 

ChallageCniSJ. 

Chancery 10p- — 

ChanaUreiseGp. 

Comb'd Aus Slop , — ...... 

Corattn AusLaOc.l 95 1-5 
Cork tnvs. A50c_ 

CrealnLiOp — 

MgreytU.. 

Dawes 1G.R.1 

Diploma In** — 1 1 .•••1 

Ediiu lndu. 12*21*- 1 ^ l -11 J 
□Ateolto 

EtdrceSHdSp— 

EipiityEni lOp — 

' Esls 4Gen.30p- 
EspJnraiimto— 

I Fm61ndTsLl0p.| 1- 

1 Fiurorlnresi — | 60 |-2*z] 

I GilgJWTO 

I Grendon Trust—,- . 

I GrunshaweSp — I 18 1-1 

I Ham ten Trust — 
i Ham a3n Prop 5p 
i Haw ParS 5* — 

L InehrapeEI 
I*; ImSeciSOp— 

! investment Ca— - — _ 

I Jenkinfc Puts 5 p[371mI 

I JtssriSec 1 76»d 

» Do'Defd. 

I JonrdantT.ilOp- 

L*a Kakun 

) Kilcb'nTlrTO- 
I KwahuCa lop- 
s’ Lamps Sec-Op— 

S LdrWold 

) LnrPeteniure— 

L*2 Lon. ft Assoc. lOp 
s*? Loo-Aus iGri.TO 
1 Im. Euro Sees.- 
1 Leaden CtiLap— 

1 JTdenhd Im.Sp- 

2 MarllnresLlOp- 

3 Martin i R.P.I5C- 

0 Mass MrL ft Kit* 

1 MoOTSide Trust _ 

7 Mount Row ' 5p.'- 
8*2 Munam HKSl 

7 NilC.Im-i 12*iA 

5 NashU F.iSecS-. — . 

For Neville Group see 

3 New Bridge Hfisb 

0 Orbit HI drt* 

0 ParambeTO — - 

1 Park Place Id* 1 — 

0 Pearson 1S1 ft Sou 

4 Feldjyue TO — 

8 talas lOp 

4*; Pusmmdi TO — 

4*4 PrctsbT-5Frs250 
5*2 Rtm 1 ft Mere — ' 

7 SchlesmgerHl- 
.4 SempahSp 

6 SimeDarty I0p_ 

5 SZ. W«pe Ann — 

7 SLW Amenta — 

.0 5vW CanaoriT — 
fl a WtkA'stSAl. 

11 SLWItiHXiSI- 
10 SI WIIl S.A50C— 

12 Smith Br& 

6 Sihn Pac.HKaOc 

10 SierlmcGiee — 

11*2 SnesFnXFlflO.- 

11 Sunm'siH'fMp- 

15 TemnE. Sees SSI - 
L2“ TVatUKKlp— 

I31i Do .Acrm. Ip — 

16 1‘iuehromelflp-., 

>4 YansvCiiriJ.H ■-! 154 1-2 
18 Dc UWFifCkn ■ 

K) Wan wlert 20f 

13 West of England 
S8 White Drum 5p~ 1 5-5. ....... 

31 Wmi.Hudn2ip-l 1?7 ]-ly 
24 Worldwide MSI— 

52 Ytrt Trtw 3Jp— 

32 YuleiaaolOp 





V< ] 

Wl 

j rYirt.’ 


Du. |'.'*f 

r- I 

.70 


_ j — 

— J 

71 

+5 


- ' I 

30 

• 2 

— j — 

”■ 1 

103 

+ 1 

- 1 - 

n— | 


rs 


>1115 j ISO 
— [ Hmh l>m 


RUBBERS AND SISALS 

.d vn |N "i 
]-| Dn !*. .rj |V 

-11; 


ftrek 


rVir.. 1 


-1 


30 Ancio-ind ri .-i 
29 Iv'ti . jic Con TO - 
53 Hradwrii lUt 

25 tinU M«1 TO 
78 t*iHiriivldW)p 

66 Ch«>iiPiStflrtp 
45 C>mv. PIjii!. Itip- 

20 rum i'i-r! 5lip - 
17 Gacek I'w - 
54*5 br.MnH ?i U'I. - 

4*1 Grand Cci.lr J Kip 
I4Z 'iiil’iu-ijjt*! 

82 Hifiil.ini TO, 

21 hiLilaKepaiifIvSl 
28 Enter. TO 

40'; Lrlr. Awiiin lup 
301; Ldnl-in'JraTO 
36 IMalaknl! Inc . 


33*2 

40 
76 
57*d 
98 
73 
57 
26 
43 
60»; 

fla 

355 

102 *= 

41 
31 
40*= 
301; 
62 
14 
62 
38*; 
581; 

925 

31*2 

63b 


+2', 


12 9 
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MAN OF THE WEEK 


He is 
trusted 
and liked 

BY JOHN BOURNE 


WILLIAM WB3TELAW has 
much deeper and more deter- 
mined character than he exhibits 
in public. 

This is probably why a number 
of senior Conservatives regard 
him.- at the age of 55, not only 
as the man to pull together the 
rather demoralised Department 
of Employment, provided the job 
is upgraded in status by Mr. 
Heath, but as a possible future 
leader of the Conservative Party. 

At first sight, he is a gentle- 
man Tory of the old school: a 
believer in the squirarchy and 
also in its' Labour counterpart — 
the older generation trade union 
MP dedicated to public service. 

An ancestor of Mr. Whitelaw's 
was chairman of the London 
Midland and Scottish Railway 
and made the family's not incon- 
siderable fortune. His father 
was killed in the first War, and 
his mother brought him up. He 
Is said to have been rather 
shy boy, who, although going to 
Winchester, never regarded him- 
self as a scholar. 


A change 


However, Trinity College. Cam- 
bridge, brought a change in him. 
A golf Blue, he became a scratch 
player who is now said to be the 
only member of the Cabinet with 
a handicap in single figures (it 
is eight). He was the man chosen 
to play at Sandwich against the 
Japanese Prime Minister during 
his recent visit 
The war developed other sides 
to Mr. Whitelaw's character- 
courage (he won the MC and 
was commander of a tank squad- 
ron of the Scots Guards) and a 
deeper humanity. It was when 
16 of his 21 tanks were knocked 
out near Caen and he had to 
write to the relatives of the dead 
that he is said to have decided 
:o give up the Regular Army and 
uo into politics to try to help 
ordinary people after the war. 
Hi* is still on the left of the 
Party — the antithesis of “ Selsdon 
'lan." 



His political career has been 
built on his belief in working 
through, with and by the per- 
sonalities of people— first as a 
whip, then for two years as Par- 
liamentary Secretary at the Minis- 
try of Labour, then as Opposition 
x:hicf Whip, and finally as 
Leader of the House and Secre- 
tary of State far Northern Ire- 
ami 

Mr. Whitelaw’s background 
has given him the image of nne 
of the more solid characters in a 
P. G. Wodchouse novel, and he 
does not try to alter this. In 
fact, he plays on it, although he 
once said pertinently: “ I'm not 
as daft as I look, you know." 

Nurthem Ireland leaders who 
have negotiated with him can 
vouch for this. But the charac- 
teristics they most admire are 
his integrity; (“He genuinely 
feels deeply about every kiHlng 
in Ulster " one told me yester- 
day); his patience: the fact he 
can “take a drink with any 
Irishman and most of them do 
and as one leader put it: u He 
almost forgot he was a Conserva- 
tive and he was angered at the 
way Stormont had been run. 
Tears came into his eyes when 
we finally settled last wegk." 


Legendary 


His political and old Ministry 
of Labour conciliation skills are 
legendary in Belfast. Once he 
fell asleep during a harangue by 
a Protestant extremist who woke 
him, saying: “You haven't heard 
a damned word I’ve said." Open- 
ing his eyes. Mr. Whitelaw then 
accurately repeated the 
arguments the man had used. He 
had quirky remembered them 
Tram the last time they had met. 

Although he can- display great 
anger and also be (deliberately?) 
indiscreet, Mr. Whitelaw's 
i-nurtcsy played a big part in his 
•uceess? He once insisted that a 
imputation oF five Catholic 
omen should be called " ladies ” 
nd should be given tea by him 
■,mong the chintz of Stormont 
•astie. . , , 

By the end, he was regarded as 
.i man to be trusted and liked. 
Perhaps those lonely days at 
Winchester had helped him. 
Vfter all, the school's motto is: 
■'* Manners makyth man." 
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The Financial Times Saturday November 24 1973 . 
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Index fell 7S to 378.0 


Explanations from Eagle Star 

■» The -index has fallen an likes property company values, vency margins were reckoned prise was a nasty one. Against at- home by big buying before of the holding in Fortress Trust 
eighth over the past- fortnight. But Instead of that doing any- to be among the highest in the early summer hopes of profits the price increase on. May . 1, (j n contrast to which last year's 
and there was no suggestion of thing for property share prices business. But it looks at net ^ u, e yq sm to £2.6m. range and abroad by advance £7ggooo net write-down of the 

any relief as the account drew —after Eagle Star's agreed bids assets ex the life fund as the pre .tax for 1973-74, the first six shipments ahead of the summer Dn,h e and Cubitt stake was 
to a close yesterday. The for Bernard Sunley and Grove- solvency margin for the general months shows them down from dock strike. So it is fair to say taken below the line). Banking 
current state of demoralisation wood Securities— -it hit the insti- insurance fund; and as premium £ggo,000 to £687,000. The profits t * iat volume, especially -in the p ro g{s look to be down exclud- 
es evident in the fact that three- .tution, with Eagle Star falling income for Eagle has been f 0recas t is something less than U - K - hiarket, is going ' ahead £, g Hem, although L and 


quarters of the- Index const!- another Sp to I35p last night, expanding faster than most, that £i_9m_ of 1972-73- and with, muc h fester in the current half. <y s business volume has 

tuents have dropped between a Given £3^ Star * s asset margin is not , as strong as it therefore, less than that year's With general and money cost expanded greatly over Che past 

range of II to .15 per cent ^ re^o^ to be well Used to be. Eagle makes the 22^5 of net earnings to shoot inflation to worry about, how- year. On the other hand, the 

Nothing has held up in the over 200p a share,' there is no poi °. t ' . t00 ’ an ^ for, the snap view would be ever, even the analysts are. re- group argues that a new policy 

face of the decline, and stocks question of buying assets on j 011, non-tariff, company it ^ the shares hardly look duce & to hoping that Teacher’s Q f spreading non-interest bank- 
whicb contained any speculative the cheap. Bernard Sunley might nee< ! s a iHsh * r ^ - cheap at 345p, even after a 25p famous volatility still works ing f ees evenly over the period 
element two weeks j|go-lLke just have stood up on this score, on the day. both ways. 0 f MCh facUity has cost this 

even^fgger ^ assets reckoned to be worth t g « g "pluS,T Hrn^er. there may be those See also Pig, 17 half-year some £400,000. 

beating 5o0p aga ?!fL an °i? er ’ terms and in the reduction of who are willing to treat the first r j . « , Of course, L. and C. usually 

DoST count necessarilv on a 0 ^hfl e ^int P Shfe°th^ 7 Jv^^7 r ^ Ea Sle’s reinsurance content; half as an accident, and wait London and County saves its main earnings thrust 

: rally— the best that tiie il ^ aTo* and ' u 510 P 5 the gn>“P f ? r ? e se ? 5nd . six months & London aud County’s shares for the half - “****» 

id about the month of S/a-nt loan s7nrk mSprtiHp running head on into insurance the hope that it establishes a held up at around 200p for forecast is for a further 
eneral JJ -tXt . i-SS-TSSK company legislation which says more attractive trend. Not only most of the time it was bidding increase m profits Tor the full 

■ past ? oo ? 0 £. “ f 0 ^ver ™ a Tn t h that not ™ ro 5 P« cent - ? £ ZOO ’ W » ** half for Inveresk. hut the price rial . But the impression is 


Christmas 
can be said 
December during 
market declines over 


market declines over the past £*3,“ that not moro ^an 5 Per cent. is. £200,000 of the first half for Inveresk, hut the price has -yew- But the Impression is that 

decade is that it has never pro- hYI of the life fund should be decline attributed to an ex- had the skids under it with a margins arc being squeezed by 

OI DIQ prices, us unaer- invaetm) in nnmnaniae urith rfl.Ti'ipp loss nn a TIM loan i. __ fho cnarinp msl flF money PVGO 


duced a drop of over 3 per cent. invested in companies with change loss on a PM loan vengeance in the past week or soaring cost of money even 

But remember how difficult it ; ™ which Eagle is “ connected." — subsequently redueed to two, and the interim statement though lending is virtually all 

is to sell advantageously when Ji« ^ ,1“ ”5 Until now - h°th Sunley and £145,000 by sterling's relative appears to justify some of the linked to base rate. The new 

sentiment is as bad as it is at Package- is par^r to reauce in- Grovewood came into this strength — but the first half market's apprehensions. On the stake in Inveresk will not help 

present, and note that the All- category. figures actually reported a year face of it, banking profits are in the near-term. On, say, £4m. 


come dilution for shareholders 

c . „„ T __,„ — who are still in for earnings 

t£m 3 per cent below ‘la -J^ 011 of Mmethill S like 10 per 


ago were shown £40,000 lower up from £1.44m. to £li»2m. before tax for the year ex the 
than they appear this time, for after six ' months, and cum Fortress profit the p/e would 
September low. cc “ t * 1 WUVUV4 a similar reason. In addition, associates the pre-tax total is be 9$ at I30p, which stHl offers 

j-, | c . Eagle Star, however, reckons Teacher (Distillers) has not the trend of sales in both the 43 per cent ahead at £2L26m. no particular protection in to- 

JLagle Mar that they would have been in for lost its capacity to surprise the home and export markets was But this is after bringing in a day’s markets. 

Well, at least one institution dilution in any case. Its sol- market But yesterday the sur- distorted in the previous year — profit of £813,000 from the sale - See also Page 16 


Radical plans expected 
from Ulster Executive 


BY RHYS DAVID 


BELFAST. Nov. 23. 


THE PROGRAMME of action of priorities. An attempt is 11-man Executive and wider 15- 
which the partners in the new likely to be made to expand sub- man administration which will 
power-sharing Executive in stantialiy the current house- include four nan-voting members. 
Northern Ireland are due to budding programme. in addition to Mr. Hume and 

unveil some time next week is In the communications field, Mr Gerry Fitt the new Deputy 
expected to contain radical pro- efforts will be made to improve Executive-Desienate the 

posals for the Province's the infrastructure in the west gg i^KSSSSSfitAnSl 
economic and social reconstruc- of the Province, where unem- Carrie tQ h " dn , Mr p^y 
OOP- ployment is particularly high, by D ev nn to health, and Mr. Ivan 

Based largely on ideas put developing road, air and port Co0Der an d Mr Eddie MeGradv 
forward by the Social and Demo- facilities. to nra-votinH “pmts of ram- 

era tic Labour Party during inter- In agriculture, it is thought Jnunity relation/ £d executive 
party negotiations, the pro- one element of policy could be SSL executive 

gramme was one of the first to try to add value to Northern H t ** 
areas in which agreement was Irish agricultural products 

secured. before they leave the Province Manpower policy 

With formation of the Execu- through developing the process- jT. __ . 

tive already receiving a general ing industries. Encouragement , Mr- Oliver Napier, the Alliance 
welcome in Northern Ireland, of co-operative ■ ventures in le*der and a solicitor, will be 
the programme is expected to farming is also likely to be “ e l*® 3 ! offi f er > charge of 
play a substantial part in secur- advocated. l aw reform* where he is expected 

ing further support by providing In industrial development, a 1° concentrate on updating a 
evidence that a" local admlni- lessening of emphasis on attract- whole range of Northern Ireland 
strati on will sopn be« tackling ing capital-intensive industry, laws. Mr. Bob Cooper, Alliance 
the problems all sections of the and efforts to encourage the deputy leader, will have charge 
community face growth of entrepreneurism, may manpower policies, hut will be 

be favoured. outside the Executive. 

The Commerce Ministry Mr - Fulkner, who is in London, 
chiefly responsible for industrial w* 11 mak e his appointments 
The action programme for development, has already been known next week. 

Northern Ireland covers the allocated to Mr. John Hume, the Reaction in the .community to 
entire domestic field of politics SDLP deputy leader. the success of the Executive talks 

wbfeb will come within the scope His appointment makes it cer- has remained muted, though the 
of the Executive once an Order tain serious attention will be paid Rev. Ian Paisley announced from 
devolving power has been laid to correcting the imbalance in the U.S. that he would campaign 


Farm products 


Minimum 
lending 
rate stays 
at 13% 

By Michael Blaoden 
THE Bank of England’s mini. 
mum lending rate remained un- 
changed yesterday, at its peak 
13 per cent, level, with a further 
rise in the average rate on 
Treasury bills at the weekly 
tender. 

' Meanwhile, however, rates in 
the unsettled money market 
have risen to levels which may 
be causing some concern to the 
banks, in their efforts to restrict 
the growth of credit in the wake 
of last weeks official measures. 

Their efforts, individually and 
through the joint working party 
set up tbl? week by the clearing 
banks, are concerned particu- 
larly with reducing the impact 
of arbitrage operations and other 
factors reflecting the effect of 
high interest rates in inflating 
the growth of bank lending. 

• With interest rates on three- 
month money in the inter-bank 
and certificates of deposit 
markets significantly over 15 per 
cent, there is still a margin 
available for bank customers to 
make a profit on overdrafts at 
the blue-chip rate of 14 per cent 
(1 per cent, over the base rate). 

The banks are trying with 
some success to discourage 
customers _ from such . direct 


before Parliament Within this distribution of wraith and to bring the Executive down by \ arbitrage operations. It is much 

harder for them to prevent 
customers from switching their 
borrowing from other sources 
or. for example, using bank 
overdrafts rather than their 
own liquid funds to pay their 
debts. 

Yesterday the average rate of 
discount on Treasury bills rose 
from 12.4126 pericent to 12.4777 
per cen*. On the normal formula 
used by the Bank of England, 
this leaves the minimum lending 
rate, equivalent to the old Bank 
rate, at the 13 per cent fixed 
in the “ crisis " monetary 
package last week. 


field, the Executive - will have employment prospects between constitutional means and to 
wide powers to determine its own the eastern parts of the Province prevent a Council of Ireland 
spending priorities. around Belfast and t£e west. being set up. 

Details are not yet fully ■ So far, only the SDLP and Other loyalist leaders have 
known, but it is thought housing Alliance have announced their denounced the settlement as a 
will be near the top of the list nominations for posts within the M sell-out” 

All-Ireland Council talks soon 


BY DOMINICK J. COYLE 


DUBLIN, Nov. 23- 


SENIOR BRITISH and Irish satisfactory arrangements to IRA meets here in annual con- 
Ministers, and representatives of safeguard these interests in the ference this weekend and is 
the new Northern Ireland area of finance and other re- expected to reject totally the 
Executive, are expected to meet served powers. new power-sharing arrangements 

on December 5 or 6 to open 2 — It will consist not only of in Belfast 

negotiations on formation of a representatives of the Dublin ^ provisional Wine of the 
Council of All-Ireland. Government and tiie Northern £ 

Detailed arrangements for the JZitfttJPSS aIr6ad Y Poured scorn on the new 

talks may not be disclosed in advisory and consultative level, Ex ecutivei and ^ pr^g have 

advance for security reasons, but Jj vowed to bring it down. . 

the venue will be in Britain Dai1 (Parliament) and m the - 

Northern Ireland Assembly. The The Provisional faction is 
The Irish and British delega- council will have its own secre- launching a campaign in Britain 
lions are expected to be headed tariaL to collect funds and to try to win 

by . the respective Prime 3 — The Council will have exe- support within the Irish com- 

Mimsters. although both men cutive functions on both sides m unity there for its military 

are likely to withdraw following of Border as well as a con- campaign in the North. 

initial presentations, leaving su native role 

Ministers and officials to conduct 4— All Council decisions at 

detailed negotiations. Governmental level would be on 

Papers on the scope and funo- the basis of u nanimi ty, 
lion of such a council have 5— The Council should be able 

already been exchanged between to play some role in relation to 
the two governments, and the de- matters currently reserved to the 
tails, although not necessarily all British Government including Members of the Independent 
the specific- proposals, have been security aspects. Broadcasting Authority will bold 

communicated to the three Ministers here are emphasis- preliminary interviews in Edin- 

Northem Ireland political parties ing that next month's tripartite burgh on November 26 and 27 
who have reached agreement to conference will constitute the with applicants for the indepen- 
come together in a coalition ad- real negotiations. dent local radio contract for the 

ministration. Provision for a - further round area. 

There is already broad Anglo- of talks— perhaps in Janaary — The ■ interviewers will be 
Irish agreement on the following following the formal inaugura- Baroness Maeleod of Borve; Mr. 
points: tion of the new Northern Efcecu- 

1— The Council, if agreed at tive, is seen- in Dublin as an ^ 0 J h M r™ SS^phe^Lucap 
tripartite talks, .should be con- occasion to ratify agreements Sfc-r radfo- SK 

fined to Northern Ireland and which may be arrived at during Undsay. officer for SOTtland: Mr. 
the Irish Republic, subject to the December meeting. Barney Keel an. head of informa- 

certain reservations by White- Meanwhile, the Sinn Fein tion; and Mr. Bryan Rook, secre- 
hail on devolved subjects and to faction supporting the official tary. 


SCOTS LOCAL 
RADIO CONTRACT 


EFFECTS OF OIL CRISIS 






NatWest curb 
on credit lines 
to U.S- banks 

By Michael Blanden 

NATIONAL Westminster Bank 
has decided either to reduce or 
cancel altogether at least 40 
lines of credit -to U.S. banks 
during the next month- to six 
weeks. . 

The move is likely to involve 
something over $100m. of credit 
lines at present outstanding to 
U.S. banks, and indicates the 
substantial impact likely To be 
made on the U.S banking 
system by the aftermath of the 
collapse of the U.S. National 
Bank of San Diego (USNB). 

NatWest announced (his week 
that it had started legal actioh, 
along with International Com- 
mercial Bank, to recover USNB 
debts on bebaJf of the European 
banks involved The action being 
taken underlines the uncertainty 
raised by the situation over 
loans to U.S. banks. 

NatWest will be considering 
other loans as they come up 
for renewal, while the other 
European banks involved are 
taking similar action to protect 
themselves in the U.S. 


W. German halt on foreign workers 


BY MALCOLM RUTHERFORD 


BONN, Nov. 23. 


WEST GERMANY to-day placed For more than a year now the is believed to have risen by of their countries of origin by 
an immediate ban on the entry of Government has been warning around 200,000, with an increas- sending earnings home.' 
any more foreign workers into that this is above the socially ing tendency to take North nn the other hand their 
the country. The Federal Labour acceptable level. There have Africans. numbers in West Germany have 

Ministry said this was a pre- been widespread fears as to what Applications by German com- .| ncreaset i «o fast that the social 
cautionary measure designed to would happen if there were -an ponies for yet more foreigners have heen unable to 

insure against the risk to jobs economic recession. Would the have dropped sharply in the last Dac . There are nroblems 
caused by the energy- shortage, foreign workers go home? Would month or so, but largely because of ghettos of health and 

There was no cause, it added, for they hold on to their jobs, of a Government decision to raise of education, and It Is for these 
serious anxiety because some of them have long- the recruitment fee from DM300 rea-ons that the Government has 

These mild words, however, do term contracts? Or would they per head to DM1,000. j on g -wanted to keep the numbers 

not conceal the fact that it is the become a further burden on the As of to-day, their were about down. ' 

Government's moat dramatic social services? 60,000 applications', outstanding, 

response to tbe situation so far. ' The danger of recession is now Under the Government's new 

There are at present about 2.6m. sufficiently real for the Govern* ruling, these will have to bg a ban- Sh ar p riSC 
legally registered foreign ment to have placed a total ban doned despite the fact that this . . . 

workers in the country — more t> n new entrants from any country could cause diplomatic problems present, unemployment u 

than one tenth of the totai labour except members of the Common with a country such as Yugo- m eans serious; although 

force. The true number, lodud- Market. The exception is not slavia, with which West Germany t r e October figures -showed a 
ing illegal entrants, must bg over over important since,' within the has special treaty covering Yugo- se* 1 ? rise to the number 

3ra. Community, only Italy is a major Slav immigrants. of vacancies was over haif-ar 

exporter of labour to Germany. The foreign workers have not million,- and the unemployment 
Ahnv^ jpvel Tb e latest figures, which only contributed to economic * e vel was only l— por cent.. 

w admittedly go back to January, growth, often taking jobs which 1 P® r w* 1 *- 111 October 

lo a modern industrial city, show there were in West Germans have become loath to -las t y^ax- 
like Stuttgart, nearly a quarter of Germany 528.200 Turks, 466,100 accept. In theory, some of them However, the fact that the 

the workers are from abroad. In Yugoslavs, 409,700 Italians and have also been learning skills economy is turning downward, 

the past four years alone the 268,600 Greeks. Spaniards were which they could later apply at coupled with the eoergy 

nnraber of foreign workers has in fifth place with 179,500. home. Not least they have situation, 'has* added to feats 

doubled. Since then the overall number helped the balance of payments about the future. 


BY WILLIAM KEEGAN, ECONOMICS CORRESPONDENT 

THE BALANCE of payments 
implications of the rise in world 
oil prices are now considered to 
be more Serious than when the 
Gulf States first announced their 
76 per cent increase in posted 
prices, last month. 

In ' the UJEL’s . case,, previous 
estimates of a £400m. addition 
to the current balance of pay- 
ments deficit for 1974 bave been 
drastically revised, and it is 
considered that the extra cost 
could be from £600m. to over 
£l,000m. 

Since last month’s official oil 
price Increases, prices charged 
for oil in the marginal markets 
have rocketed as much as 200 
per cent. 

The producer countries have 

There were definite eigne of 
ce fi5S«,,S. ack »h a modest official intervention in 
a J uf the market yesterday, and even 
latest increases reflect the artifi- An - ■ tr u tdp-wpiphtpd 

Der ceS at aShSS*lS Arafwiro! sterling fell by over * per cent 

SSMff i ^general g- to a {«■ R 
^Se^bsStiXlnae'feS ^ ^ 

few months. ........ 

A feeling that the U.S. is better The recovery of the dollar has 
placed than the EEC to cope with reached the point where, for the 
the present oil crisis has contri* first ^2® s j, nce , th* summer, 
buted to the . sharp recovery in several EEC snake currencies 
the dollar during recent weeks. hack m the old tunnel 

The dollar has been boosted feiationship of central rates to 

principally by the improvement '5?®—^°™;^. 2? e ri *2L ere -»P e 
in the U.S. balance of payments German mark, the Dutch guilder 
outlook, and — this week — by a 311(1 French, franc, 
general expectation of a good The dollar from being 13} per 
set of U.S. trade figures later cent below tbe pre-Smithsonian 
this month. level on a weighted basis at the 

Yesterday the dollar end of July (and still 12 per 
strengthened further against all cent below towards the end of 
leading currencies closing at October) has strengthened p ro- 
ll M2. 6620 against 'the German gressively to a depreciation of 
D-mark, compared with DM2.6325 9* Per cent, at the beginning of 
on Thursday thls month, and around 7 per 

The pound, affected by the ce p t- at the end of this week. 
strength of the dollar and grow- 
ing unrest about tbe British 
industrial situation, had a poor 
day, closing at S2.3465 — its lowest 
against the dollar since January 

At present of course, part of 
the balance of payments cost of 
higher prices is being, offset by 
the reductions in the volume of 
oil imports as a ' .result of the 
deliberate cutback' in production 
by the Arabs. 

Western ■ Governments are 
having to face the balance of pay- 
ments implications' of a. restora- 
tion to more normal levels. In 
the U.K.'s case, the extra cost is 
being superimposed on wbat is 
already a record deficit 

The neat formal discussion of 
oil prices by the OPEC countries 
is due to take place at a meeting 
of their economic 'commission in 
Vienna on December 21. 

Although it is accepted that 
prices are likely to go on rising, 
the hope Is that the producer 
countries will at least arrive at 
a formula to stabilise the situa- 
tion. 


Capital Choice 

£93m 

LEEDS & 
SQLSECE 

SutLomo 900ncrr 

Hood Offico.-HOLBECK HOUSE; 
105, ALBION ST. LEEDS LSI EAS 


Weather 



U.K. TO-DAY 
CLOUD, rain spreading 


S. in 


^LA'LIU. .!■«*>* — «• “■ Ml 

most parts of England and Wales. ^ j£- * 
Showers, sunny intervals, 
snow in Scotland. . 





I/ondoiL. S.E., Gent. S. and S.W. 
England, E. Anglia. E. Midlands. 
Channel Isles 

Sloudy, some ruin later. Vf: 

W. moderate, increasing fresh, 
strong. Max. IOC. (50F). 

E. and Cent. N. England, 

IV. Midlands, S. Wales 
Cloudy, rain spreading. Wi: 
W^ fresh, increasing strong. 

9C (4SF). 

N. Wales, NX. and N.W. E . 
Lakes ,L of Man, Borders, 
Scotland. N. Ireland 
Rain, becoming brighter with! 
sunny periods. Wind w.. grroogi 
locally gale. 1 Max. 7C (45F>, ^ 
Edinburgh and N.W. Scotland^ 
Aberdeen, Glasgow, Cent 
Highlands, Moray Firth, Argyll 
Showers, sunny spells. Hiffi 
snow. Wind N.W., strong! tti 
ale, moderating. Max. 5C (41FL 
Caithness, Orkney. Shetland ] 
Sleet or snow, sunny intervals. 
Wind N.W.. strong lo. gale, 
moderating fresh. Max. 3C (37F). 

Outlook: Sunny spells. . Some 
wintry showers in E. Night frost. 
Becoming milder with rain in W; 

Lighting-up: London I6.31J 
Manchester 16.31. Glasgow 1627, 
Belfast 16.41. 


hi 1 '** 

.?>■ * 


BUSINESS CENTRES 


Vday 
MM -day 
«F 

Alexandria C 18 Gt 
A ms ml m. C it M 


Madrid 

o.imhMr. 


Artiom 
Bahrain 
Brlrut 
■tolfast 
•JH Grade 
Bvrlin 
nimuihm. 
Sristo! 
Hniwl* 
Hndani-M 
H. Airai 
Cain# 
Cardiff 
rr'QKne 
Copnhaxn. 
nnbJin 


I-’ U 5t jVrtbnurut 
C 11 73 Mi-Xlul C. 
C IX 53 V.rl.in 
s S 4tilMonrn.-al 



«■ K li'A.-V 
S so.*;- 4 
c lu sS 


e 7 

— u — 


F 9 JS.'.Iivkxmv Sn 

C T -15; 'iiiniih K 9 

C 10 30. ? l* wcjvlif K 0 4* 

Fe in SOlN'-v Yurt: U It 

C 7 43 i Oslo S 41 

s . 5 -11 1 Far's Fe t 

c ir. S3 1 r .-nil o cs ** 

C K TSrF-iiKiio C .u 

Fan SW I Hnjrt* l.ivllr C. -9 w 
H, G 43l»'a de J n S 3S St 

F 7 45 l»«mw 

C 11 n s ura mm> 


k F a 

5 


Frtnkftert 

C 

S 

6 

s 

WIFIranhnurc S 

» . 

CTcncva 

Fir 

2 

M 1 Svdncr 

s 

S= 7i 

OUffiROW 

r. 

9 

4S 

Tphran 

R 

7 4i 

HrlsInM 

c 

1 

34 

Toi Aviv 

C 

n; u- 

r. Kong 

s 

21 

71 

Tokyo 

S 

n » 

Jd’barK 

c. 

50 

HR 

Taranto 

R 

10 SI 

r.wboa 

c 

1C 

in 

Vienna 

F 

2 3 


London 

C 11 

S! 

Warsaw 

R 

3 41 

Uixembr*. C 

s 

St 

Zurich 

V 

7 41 

HOUDAY RESORTS 

l 




V'dar 



V'dar 



M'rt-dv 


Mkl-dJi 




•v. 

•F 



T *1 


.♦•wlo 

S 

17 

ffi;La« Flms. s 

2-: 7 


4iRl(>n 

H 

24 

71 

'.ocarno 

F 

2 : 

\ ■ “ 


0 

14 

3! 

f.iiMjr 

r. 

20 fl 


wiarrtn 

s 

IB 

SI 

V?V>»ra 

V 

20 i 


Riarfcpool 

c 

B 

4 S 

Malaga 

r. 

2D il 


RirrHf-aur 

FS 

6 

13 

Malm 

F 

IS t 


TiAoloen** 

0 

9 

4S 


S 

23 I 



S 

24 

T.t 


«: 

1« 


r«n* Tn, 


27 

£ 

.Vansau 

s 

a 



F 

ic 


Nirc 

s 

IS 3 


iinhrovnOc 

S 

14 

nl 

NlmRia 

■ s 

ID 41 


Faro 

S 

21 

7ft 

flonrio 

F 

20 H 



r 

11 

5? 

Wl’n-l.-s 

S 

Il ? 



c 

an 

1* 

^lyhnri; 

F 



"li^ralrar 

0 

17 


•ringiiT 

C 

Si 1 


OnwirtM’ 

F 

il 

-■A 

Tnnnrlfe 

r. 

1* w 


imsfinvlr 

C 

7 


“"mil 

s 

lfl « 


In^rT-WK 

r. 

7 

a- 

1’oirnda 

r 

19 « 


Wi'tinl 


* 

AR 

Venice 

Fc 

7 4 


Ir-nwv 

c 

ID 


* 


4 



S — Sunny, C— Cloud r. F—Falr. R— RaU| 
Fe— Poe. Sn— Snow. 


I I 


Continued from Page 1 

Car sales 

assembly plants in the U.S. and 
Canada; and at four of the 
plants production of intermedi- 
ate-sired cars will also stop. 

GM estimates (hat this will 
reduce its proposed output of 1 
1974 model cars by some 3 per 
cent. Ford has already announced 
that it is converting two of its 
large car . plants to assemble the 
sub-compact Vega and Mustang 
IL for which there is strong 
demand in the U.S. 

General Motors’ German sub- 
sidiary, Opel, will also put some 
of the 55,000 workers at its three 
major German plants on short- 
time working during the week 
before Christmas and for a fur- 
ther week in January. . 

Ford of Germany has already 
announced that it is reducing the 
production of its Consul/ Granada 
and Capri models because of poor 
demand in Germany and for the 
Caprls exported to the U.S. 

Fiat; meanwhile, is to under-: 
take a rigorous re-examination of! 
its research and development 
programmes, according to Signor] 
Agnelli. 

It is likely to devote more 
resources to Its key bus and train 
building activities, which seem 
likely to receive Increased) 
business through the plans of the 
European railway systems, 
announced yesterday in Florence,' 


— ond ensure your estate 
passes intact to your hefas 

„ Our Aegis Plan has been devised to T 
give immediate total protection without 
the need for complicated and restricting 
trusts, gifts, or any of the usual ploys. 

For further details, without charge r 
or obligation, please complete and post 
the coupon or phone the Senior Consul'- 1 

tant at any of our offices. 
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